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THE MONEY MARKET. 


TuE policy of retaining the present discount rate in spite 
of continued gold losses, coupled with the return of funds 
from holiday uses, has led the market to expect easy 
money. In fact, it was easy until Tuesday, when the 
absence of Treasury bill maturities, combined with un- 
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usually heavy calling for making-up purposes, made 
balances more usable, and the rate for new day-to-day 
loans rose from 4 or 44 to 43 per cent. Big calls were 
again made on Wednesday and Thursday, and 5 to 54 per 
cent. became the ruling rate. But these conditions are 
regarded as only momentary, and the market is expecting 
funds to become cheap again as soon as the Government 
disposes of its excess balances. 


* * * * 


On the news of Monday’s gold shipments discount rates 
returned to a firm 54$ per cent. on three months’ fine bills. 
Some Continental buying, especially on Belgian account, 
has been reported at 543 per cent., but the recent appetite 
of the joint-stock banks for short-dated bills seems to be 
satisfied. The market tendered rather more freely for 
last Friday’s Treasury bills, and the sale by the Bank of 
England of bills which it had been forced to take up has 
been less in evidence since Monday. 

















Previous Rate 
. 22, .15, |Aug. 8,/] Aug. 1, 
“829. “1929. | “Too. "| “asz9. ee 
% % % % |% 
Bank Rate............... 53 53 5} 51 (41 (Feb. 7,’29) 
Banks’ Deposit Rate...| 34 34 34 34 (24 (Feb. 7,29) 
Discount fCall......... 3h 3} 3} 34 (2) (Feb 7,’29) 
Houses | Notice...... 3} 3} 3} 3} (23 (Feb. 7,29) 
Market rate (3 months’ 
SID Sisbhatihiinbaiahants 5is [58] Sv 


The Bank return shows a further £5 million drop in 
the circulation, which has enabled the Banking Depart- 
ment to increase its reserve by £2.7 million. Thus, in 
spite of a loss of gold to the amount of £24 million, the 
proportion has again risen. It is difficult to understand 
an increase of over £11 million in public deposits, which 
are approximately £10 million higher than at this time 
last year, but the consequent fall in bankers’ deposits 
certainly explains the heavy calling which has been going 
on this week. 


* * * * 


The monetary situation has once more been dominated 
by the foreign exchange and gold movements. Since the 
end of last week, when it underwent a sudden and un- 
expected appreciation, the frane has stood below gold 
export point, while although sterling has improved slightly 
on Berlin and New York, and Paris is now within a point 
or two of the critical figure, gold withdrawals to all three 
countries have been simultaneously profitable. Peculiar 
developments in the bullion market seem to indicate that 
shipments to Germany are in some way being checked, 
but in a week over £2,800,000 has left for France, 
and it is to be supposed that only the fire on the liner 
‘* Paris ’’ intercepted further withdrawals for New York. 

* * * * 


In view of the Bank’s declared intention to main- 
tain the Bank rate unchanged through August if possible, 
the only attitude for the market to adopt has been resig- 
nation. But all quarters are perplexedly discussing the 
causes of the gold drain. Sterling is weak against the 
dollar largely because the raising of rediscount rate there 
has not yet seriously diminished the attractiveness of 
Wall Street markets to British investors. It is weak 
against the franc because an internal shortage of funds in 
France has prompted a disinclination to retain big port- 
folios of sterling bills, and because the Banque de France, 
although not, apparently, a prime mover, has failed to 
concern itself with arresting the gold drain. It is weak 
against the mark because, possibly apprehensive as to the 
results of a breakdown at The Hague, Germany is borrow- 
ing while she may at extremely high rates of interest. 
There is little evidence in these cireumstances of a con- 
certed flight from the pound, or of undue political influ- 
ences, but there is evidence that, for the moment, we are 
lending more than we can afford, and that in the past we 
have borrowed more than was generally realised. In thus 
holding up the mirror to the London money market, the 
gold drain is serving a salutary purpose, but no one now 
supposes that the present Bank rate can be maintained 
for more than a few weeks longer, unless the situation 
radically changes. 
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NEW YORK. 

Money has been easier, a phenomenon which is 
seasonal, and partly reflects Federal Reserve 'S Pattly 
The week’s statements reveal a considerable ' activity 
duction in discounts at the New York bank sth verse te 
increase in bills bought in the open market by the Ran 
system. The total credit extended by the 1 edera 
$27,000,000 down on the week, with the reserves 1. i 
the ratio 0.9 per cent. higher at 75.5 per 4 up and 
local rate is 3.9 per cent. up at 78.2 per cent, the ; = 
over the year being 4.4 per cent. The rise in ee: 
loans of $133,000,000 to a new high level is due on. 
to increases in loans on account of ‘‘ others,” whict oil 
ably reflect the recent heavy investment trust flotarn. 
both local and out-of-town banks having tedueed tet 
loans. It is believed that the Federal Reserve authrisin 
appreciate the desirability of keeping the call ile 
moderate level, in view of the foreign situation. Boal 
news continues excellent, the steel industry maintainine 
an exceptional rate of output for the season, with no son, 
of slackening. There is increasing talk of the possibii 
that no Tariff Bill may be introduced this session, and op 
general revision of duties made. The Hague develop. 
ments are regretted, and regarded as an illustration of the 
difficulties of reopening the Reparations problem. 


THE STOCK MAREETS. 

Business in the stock markets was of narrow dines. 
sions, with few price changes outside a narrow range of 
stocks subject to international influences.  Gilt-edged 
were mainly steady, despite the Bank of England’s fre 
gold losses. Home rails were firmer on moderate inves. 
ment demand. Industrial shares showed few movements, 
apart from such “‘ specialities ’’ as Margarine Union, 
Rubber and tea shares were dull with their respective 
commodities, and the incipient activity in oils came toa 
early end. Rhodesians also relapsed into normal condi: 
tions, with a single exception, but South African intere 
in Kaffirs was stimulated by the reported labour proposals 
of the Union Government. 


THE COMMODITY MARKETS. 

A holiday quietness continues to characterise mot 
markets, but there is in almost all instances a hopett 
undertone. The improved tendency of the coal market 
maintained. In spite of some tendency for Continent 
competition in the home market to increase, iron and st 
manufacturers are not unhopeful as to the autumn pr 
spects. The Liverpool market has not been seriously as 
turbed by the recent crop reports. Manchester hopes for 
an improvement in trade once the findings of the Arit 
tion Board are published. There is some hope thst 
wool trade is approaching a more stable position, tho 
the wages deadlock is, for the moment, an uns 
factor. Hides are a steadier market, and the dema . 
leather continues to improve. The timber trade is active 
but selling competition is too keen to leave Oey 
factory margin of profit. Vegetable oils and oilseeds 
steady, with a small volume of business. After a sharp 
rise, wheat is almost down to last week’s level. 


THE FOREIGN EXCHANGES. a 

As a result of the uncertainty at the Hague, and ad 
sonal slackness, business in Foreign Exchanges Si “ 
last week. Sterling recovered slightly against — A 
at 4.8442 and Montreal improved on balance to i 
Paris moved sharply against us from 123.96 to ere 
after touching 123.83. Milan and Madrid ne 7 
nine points at 92.66 and 32.97. The remaining, aaa 
currencies were practically unchanged, _— 19, atl 
land, which appreciated fairly sharply to Amerie 
Warsaw, which was better at 43.23. The — Far Bot 
currencies were unchanged throughout. In the ## 
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d., and the ye: 
the rupee gained yd. at 1s bit Ligd. In the for 
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fluctuations, was zd. better a and at Bat 
market, dollars were in slightly better apn cheap a 
rower discounts of +3, cent and $$ cent; Paris for the “a 


at smaller premiums of 24 and 44 eT ie of 24 a 
periods. Berlin wag rather better at discouD Ca stead 
53 pfennigs. The silver market was quie 7 forward & 
prices being yd. higher for both spot hi a silver & 
245d. and 24d. respectively. The Chin 
changes were unmoved. 















August 24, 1929. | 


THE IMPASSE AT THE HAGUE. 


of writing, The Hague Conference still lives ; 
: its pulse is low and its breathing laboured. Even 
ase who are most eager to keep it alive are beginning to 
- - whether perhaps the best hope may not lie in com- 
Hote rest and quiet for a month, to be followed by a change 
bir, Over the weekend the four chief creditors made an 
Bor to Mr Snowden with which he expressed himself 
;.atisfied, partly on the ground that the compensation 
tered to Britain was to be found from surpluses intended 
» smaller countries, and he was unwilling to profit at 
ir expense } and partly because the offer was inade- 
ate. He was willing, however, that the experts of the 
\ -ations should endeavour to reach an agreed estimation 
the concessions offered; but these gentlemen were un- 
hie to do so and only succeded in discovering some 
mparent errors in the intricate calculations made in Paris. 
Hye net effect of the discussions has been to throw into re- 
-é the faet-—which was apparent in the spring—that the 
vef issue is as to the shares of Great Britain and Italy. 
It is on this point that Mr Snowden undoubtedly has 
be strongest case. It is true that Italy has lost all 
ospect of reparations from the fractions of the old 
ustrian Empire and that, as the Young Plan proposes to 
lieve Germany from the obligation imposed on her in 
D9 of ‘‘ underwriting ’’ the reparations due from these 
untries, Italy must secure her compensation entirely 
m the German annuities. But Italy has _ been 
nervously treated in the matter of debts by Britain and 
meriea precisely because of the breakdown of her 
ustrian and Hungarian claims, and at the time of these 
ttlements she let it be known that she, like Great 
ntain, would be satisfied if she could secure ‘‘ debt 
ver.’ The Young Plan gives her a definite margin over 
routgoings, and it is from this margin that Mr Snowden 
inks there should be a contribution towards our 
merican arrears. Rome, however, says ‘‘ No,’’ and an 
ljournment seems necessary to see if this deadlock can 
p released. 
But an adjournment raises a number of problems, for 
te Conference could not disperse without some decision 
to what reparation payments Germany is to make after 
ptember Ist, when the Dawes payments are supposed 
come to an end, or as to the evacuation of the 
ineland. On these points it was natural that Herr 
‘esemann, who has hitherto been a looker-on at the 
lancial wrangle, should take the initiative, and on Wed- 
sday—following a private meeting the day before 
ween M. Briand and Mr Snowden—a conference of the 
het Powers took place. The argument for introducing 
é Young annuities forthwith is immensely strong. The 
Mus involved are very large, for whereas, if the Dawes 
“0 continues, payment will be at the rate of £125 mil- 
a year, under the Young scheme the annuities will 
“ut at the outset to £85 million a year—a reduction 
nearly one-third. The new plan was introduced because 
“is agreed that the Dawes maximum was too high 
Tight produce financial disaster. If the Dawes Plan 
“ins In force it is true that the Transfer Committee 
'P under that scheme will continue in existence with 


7 the time 


Lit 


"et to suspend the transfer of Germany’s payments. 


Tit is also generally admitted that such action would 


5 blow to Germany’s credit. If this was to be 
4 A months or a year ago it is doubly to be avoided 

re America has almost ceased lending to Europe 
all St tacting capital from all over the world into 

"eet. Common sense requires that, so far as Ger- 
erned, the scheme—which all are agreed is 
to her present situation—should be put into 
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force. But the participants are apparently not willing to 
commit themselves to a reduced annuity until they 
know what they are going to get out of it. We are, in 
fact, back at the position of last spring, when the experts 
were faced with the difficulty that they were expected to 
extract from the German delegates not what they 
thought Germany really could pay, but the sum total of 
the minimum demands of the various creditors. 

As to the Rhineland, Britain has declared her inten- 
tion to quit this year. But Herr Stresemann can get no 
assurance from M. Briand that the French will follow, 
and we have not even approached the question whether 
France will insist on the much discussed ‘‘ mobilisation ’ 
of some part of her annuity before she leaves. Yet it 
was only the confident belief that she would see the last 
of foreign troops on German soil that persuaded Germany 
to undertake on her own responsibility a schedule 
of payments which German expert opinion really believes 
to be too much for her to shoulder. Herr Stresemann 
is naturally unwilling to leave The Hague with the Dawes 
payments still hanging over Germany; M. Briand cannot 
face his Parliament if he promises to quit the Rhine- 
land and to reduce Germany’s payments without any of 
the advantages which the Young Plan gives to France; 
Italy will make no advance, and Mr Snowden stands pat. 
Meanwhile, no headway has been made in the hundred 
and one other matters to be decided in connection with 
the new régime. Thus, the new machinery which is to 
take the place of the Agent-General and his staff has yet 
to be worked out, while there are many points over which 
there may be keen discussion in connection with the pro- 
posed Bank of International Settlements. For example, 
even the experts, who came to some conclusion on almost 
every other point, were unable to make any recommenda- 
tions as to where it should be situated. 

In view of the vast issues involved, the whole story 
is lamentable. On it two reflections suggest them- 
selves. ‘The first is tliat there is something radically 
wrong with negotiations in which the chief delegates of 
the two chief Powers concerned have not met for a per- 
sonal discussion until a fortnight after the conference has 
opened. Some sections of the public have been at times 
suspicious of the close personal relations of Sir Austen 
Chamberlain with some of his Continental colleagues; but 
that was because they feared that he would be too easily 
influenced by able diplomatists. But there is little fear 
of this in the present case. Personal contact and per- 
sonal confidence between statesmen of various countries 
has been the key to the re-establishment of peace, and it 
is one of the greatest contributions of the League of 
Nations that it has created these relationships. The 
Conference at The Hague shows that it is imperative that 
they be restored. 

The second comment is that the statesmanship of 
Europe will indeed be bankrupt if the matter of a com- 
paratively small sum of money delays matters of great 
international moment, such as the evacuation of the 
Rhineland, progress in disarmament, economic collabora- 
tion, &c. These things are vital, not merely politically, 
but financially. If the movement towards understanding 
is delayed and the forces of suspicion and resentment are 
fed, we shall all be very much poorer, no matter who 
scores most at The Hague. The argument of the compara- 
tive unimportance of the money involved has been thrown 
up against Mr Snowden by the Continental press, which 
accuses him of making a great deal of trouble over a baga- 
telle. The case would, indeed, be conclusive against him 
but for the fact that he is contending for the sound 
principle of equality of sacrifice. But, in any case, it is 
double-edged. The fact that the sums are small 
should make it possible for some concession to be made 
by Italy, who receives undoubted benefit under the 
Young Plan, with a margin over her outgoings. It is 
equally forceful as against France, who gets, under the 
Young Plan, a very substantial surplus, which she will 
be able to use for repaying her internal debt—a situation 
which compares favourably with that of Great Britain, 
who, under the Balfour Note, will get not a penny for 
repaying an internal debt far heavier than that of France. 
We refuse to believe that, with the will to agree, the 
stgtesmen of Europe cannot find the solution. 
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THE SOUTHWARD DRIFT OF BRITISH 
INDUSTRY. 


Ong of the valuable by-products of Unemployment In- 
surance is the annual array of data concerning the geo- 
graphical distribution of the population. It is not compre- 
hensive. It relates only to persons within the Unemploy- 
ment Insurance Scheme, and takes no account of agri- 
cultural workers, domestic servants, outworkers, non- 
manual workers earning more than £250 a year, and 
some other smaller classes of employed persons. It is 
not invariable in its range, for a fringe of persons may 
move into or out of the scheme according as their re- 
muneration falls below or rises above £250 a year (this 
has importance only in periods when the value of the 
currency is widely fluctuating); the amount of non-com- 
pliance may vary; and persons may be brought under 
or put out of the scheme by judicial decisions, changes 
in regulations under the Acts, or by new Acts of Parlia- 
ment. The latter is probably the only material disturb- 
ing influence to be reckoned with since the elaborate 
annual analyses started in 1923; and the only Act which 
has excluded any considerable numbers from Unem- 
ployment Insurance is the Widows’, Orphans’ and Old 
Age Contributory Pensions Act of 1925, under which all 
persons aged 65 and over ceased to be insured against 
unemployment as from January 2, 1928. Comparisons 
of the numbers of insured persons from 1928 onwards 
with those of previous years have for this reason to be 
confined to persons aged 16 to 64 inclusive. The Minis- 
try of Labour has not found it possible to separate out 
and re-compute the figures on this basis for all past 
years, but it has done so for the years 1926 and 1927, and 
these provide an overlap from which reliable deductions 
as to the effect of the Pensions Act upon the whole 
series may be drawn. None of these aberrations, how- 
ever, not even those caused by legislation, vitiates to any 
sensible degree the significance of the changes revealed 
in the relative geographical distribution of insured work- 
people, and these are among the most interesting which 
the figures disclose. 


Shortly, the trend displaved is one of industry moving 
from the north to the south of the kingdom. If a line 
be drawn across country from the Wash to Portsmouth, 
the area south of that line now includes 25.7 per cent. 
of the insured population, whereas in 1923 it included 
only 24.2 per cent. If to this south-eastern territory 
be added the south-western and the midlands areas the 
change in the five years is from 45.7 per cent. in 1923 to 
47.5 per cent. in 1928. These may appear small differ- 
ences, but one per cent. of insured workpeople is nearly 
120,000 persons, and two per cent. means a considerable 
migration. The volume of the movement is seen in 
clearer relief if it is stated in percentages of increase in 
the two areas. The increase over the period has been 
6.1 per cent. for the whole country; but it has been 
10.3 per cent. in the southern section and only 2.6 per 
cent. in the northern, including Wales. In Wales the 
insured population has actually declined during the five 
years, and that of Scotland and Northern Ireland has 
increased but slightly. The figures are shown in detail 
in the following table, condensed from one which 


appeared in the Ministry of Labour Gazette for Novem- 
ber last :— 

















Index Number of Insured 
Persons 
Estimated 
“jnsured 
Division, Persons we and | Aged 16 to 
aged 16 and | (1923 — 100),| 4 inclusive. 
over at , 
July, 1923, 
July, 1927, | July, 1928, 
107-3 110-2 
115-8 118-4 
108-6 109-8 
106-0 107-0 
103-1 103-5 
103-7 103-9 
101-4 101-1 
101-8 99-1 
100-5 101-3 
Great Britain and Northern Ireland 11,403 105-3 106-1 
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It should be emphasised that ¢ 
centages relate, not to persons in emp] Pet. 
insured workpeople, employed and unempise to al 
If the change under examination were that a - Alike 
persons in employment the differences in the lo is 
ments would be even more marked. cal tg 


I 
table the numbers of insured unemployed _ following 


hese figuras and 








ducted from the numbers of insured persons at ~e 
dates. © three 
Index Number of laws 
Estimated Persons hot | NeMployed 
Number of 
awed | 
Division. Persons Aged 16 and | Aged yy 
aged 16 and Over. | 66 inclusive 
over at (1923 = 100), | a 
July, 1923. 
tt 
July, 1927, | Tuly, 192 
Thousands. 
EABOR » . octiniecsbinsricacetsdronenvcnsany 2,004 112-7 | aie 
South-Eastern ..........s.sscssesseees 756 121-6 i194 
South-Western .............sceeeeeeees 767 113-3 109-4 
SID, snkcdcdessecensossnsccpeasepases 1,682 108-3 103.9 
North-Eastern  ..........sscesseseseee 1,964 102-0 | 5.9 
North-Western  .............sesssesevee 2,071 110-5 | 404.5 
INURL, .chssccscecneidiroldscsdisontnl 1,288 106-1 | 101-7 
ea iis sabacaks cinch kaebeaid 618 88-5 | 1h 
Northern Ireland  ...........s0ssceeeee 253 105-8 | 
Great Britain and Northern Ireland 11,403 108 “a on 14) 











It will be seen that London and the south-eastern gry 
show a slight improvement in persons at work, even be. 
yond their gain in the matter of insured workpeopl: 
Wales shows a very heavy set-back in persons at work, the 
north-east and Northern Ireland a worse condition than 
in the previous table, and the Midlands has gone from 
slightly above the general average to slightly below. 

The southward drift is not wholly a matter of industry 
generally moving towards a slightly warmer clime or toa 
land flowing with industrial milk and honey. It is dues 
no less part to the definite decline of certain industries, 
mainly those located principally in the northern ter: 
tories. In the following table, based on information 
given in the Ministry of Labour Gazette for November 
last, a list is given of the principal industries in whic, 
during the five years 1923 to 1928, there has been mos 
movement from north to south in the numbers insured 
The list is arranged in descending order of degree of u- 
crease in the proportion in the southern section of the 
country, including the Midlands. For the purposes of ths 
table the figures for Great Britain alone have been taxet, 
and industries with less than 10,000 insured workpeop, 


also miscellaneous industries, have been excluded. 
i eR Re el 
Percentage Number of 
Insured Persons in 
Se 
Numbers 

















Southern Northern 

aadestey. Sad Section at Section at 
Persons. | ______-""__ 

| 

July, July, July, | July. 

1923, 1928. | 1923. | 1b 

Paint and varnish ............... 18,600 54:5 63:3 = el 
Glass bottle ............s00eceesees 17,400 | 26-8 | 33:9 | T2 ) oy 
Dress and millinery ............. 105,300 69°4 76:5 ot $5 
Oil, grease, soap, KC. ..........+ 76,200 35-3 41:5 ft | as. 
Artificial stone...............0000+ 16,600 49-0 55-0 3-9 | es 
Leather Q00d8 ..........0csscceeeee 25,300 | 76-1 | 81-2 | Or | agi 
Railway carriages, &c. ......... 56,400 51:8 56°8 43-7 | 38 
Hats and caps................s00+ 34,000 56-3 61s Tg | a 
Silk and artificial silk ........... 70,000 | 58-6 | 62-7 | Oy | m3 
TOM OF0 ....0.scceorsereseseorssees 14,600 | 25-7 | 27-7 | py | «3 
Tronfounding................00000+ 88,300 50-0 | S37 | ee | 609 
Constructional Engineering ... 27,300 36-0 39:1 10-8 | 78 
Musical instruments ............ 26,200 89-2 | 92:2 | oo'g | gr 
General engineering 1........... 582,100 | 40-2 | 43:9 | P93 | a 
iro 22,200 | 18-2 | PT | a9) 8! 
67-1 | 68:8 | S29 | 351 

75-2 76°9 | es | $24 

46-0 47°6 ae | 6]-6 

36-8 | 384 | So | gs 

77°32 | 78-6 | 22) | 199 

19-7 | 21-0 | 8; | a0 

22-7 24-0 1; | 57.9 

41-7 | 43-0 | SB) | a0 

55°8 57:0 44: 439 

55-0 | S61 | 459 | 395 





scellane us 


: : . is the mi 
One interesting feature of this table 1s the m out 


character of the industries showing the greates 
growth. It is not the great staple industries 
markedly moving south; but what one may shaadi ag 8 
disrespect, the minor industries. General engitt’* 


ithout 
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the one great industry showing a moderately heavy south- 
— ond trend. The percentage change is not very great, but 
. “represents a mass change of about. 16,000 persons. 
‘Another curious feature 1s the low position on the list of 
‘ye distributive trades. One would have expected distri- 
follow production more closely. If the list were 
, show the industries in which the movement 
~ythward has been less than 1 per cent. it would include 
‘ha ywotor industry, shipping, coal mining, boots and 
and cotton; but the change in the last three cases 
,4s accompanied a decline in the total numbers engaged. 
~ 4mong the industries in which the reverse process, a re- 
ictribution in favour of the north, has occurred, the most 
marked of moderate magnitude are coke ovens, gas, water 
and electricity and lace; less marked is the redistribution 
of iron and steel, chemicals, commerce, insurance and 
fnance, and shipbuilding; but in all these cases the shift 
distribution has accompanied a decline in total 
The building and printing industries show a 


the 
bution to 
extended tc 


the m 


spoes, 


in 
numbers. 


northern advantage; but it is very slight. 


THE WORLD WHEAT SITUATION. 


Ixy our issue of June Sth we discussed the sensational fall 
n wheat prices which had occurred in the previous 
quarter, and its possible consequences, but we warned our 
readers that estimates of crop forecasts made at that time 
of vear often proved very wide of the mark. Our warning 
bas been vividly justified by events, for the recovery in 
prices which was already apparent received support from 
cenerally adverse crop advices throughout June and July, 
intil at the beginning of August prices stood at a higher 
evel than had been recorded in any previous month of the 

ar. The following table shows the course of prices in 
iwo leading American markets :— 


WHEAT PRICEs. 
Cents per bushel of 60 Ibs. 


Winnipeg No. 3 
Manitoba, 
1463 
146} 
1928. 
1434 
1412 
147} 
157 
158} 
143} 119% 158} 121g 
131; 159 1432 1444 
Latest prices available are (per bushel): Winnipeg No. 1 
Manitoba 155$c., New York No. 2 hard winter 136%c. 
The huge rise in Canadian prices during July has pro- 
‘iced a discrepancy between American and Canadian 
prices which has curtailed buying in Canadian markets, 
80 much that there is already serious congestion of 
‘uppies. Apart from that, the most striking fact about 
igures is that, almost without exception, price 
‘hovements were in a contrary sense to those at the 
“ime time last year. There seems little to be learnt from 
“us beyond the unreliability of early crop reports. Last 
‘ear unfavourable news in the spring was reversed in the 
summer, and a bumper crop was harvested. This year 
head ie ae has given way before reports of severe 
eine fe ets and, to a less extent, in the U nited 
on urope, and of too dry sowing conditions in 
et outhern Hemisphere. 
2 = owing table shows Broomhall’s Jatest estimates 
ne WOR d crop in the coming year, compared with the 
"9 previous harvests :— 


New York No. 2 
Winter. 
1514 
1504 


1928. 
146 
1484 
1563 
1714 
172} 


Average 1926-27 
Average 1927-28. . 
Monthly Averages :— 
January .......se00 oe 
February . 
March 
April 


1929, 
1203 
1273 
1263 
123 
113 


1929, 
134} 
1413 
138 
1303 
116} 


s 


icse 


Worvp’s WueaTt Crop. 
Thousand quarters of 480 Ibs. 
1927 1928 


(actual) (actual) 
158,320 176,045 
109,810 112,840 
59,900 66,700 
29,900 38,420 
14,600 20,500 
41,800 36,200 
26,880 26,370 


441,210 477,075 


1929. 
(estimated) 
167,225 
96,600 
35,000 
32,000 
15,500 
39,250 
27,970 


413,545 


a es eeee 


Argentine , 
Australia 
British India ....... 


Others (excl, Russia) 
Total 


LEGAL & GENERAL 


ASSURANCE SOCIETY LIMITED 


Established 1836. 


LOANS ON 
STOCKS AND SHARES 
Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 


Assets Exceed - - £21,000,000 


General Manager: W. A. WORKMAN, F.LA. 


The crop which is forecast for 1929 is a very poor one, 
13 million quarters below the average for the previous 
five years, and only the existence of a heavy carry-over 
has prevented an even greater advance in prices. The 
following figures show the visible supplies of grain in the 
three principal exporting countries now and at this time 
a year ago:— 


VISIBLE Supp.ties (bushels). 
Last week. 
165,605,000 
101,458,000 
13,240,000 


Last vear. 
77,641,000 
57,723,000 

.720,000 


280,303,000 143,084,000 

Thus visible supplies in these countries now stand 
at approximately double last year’s total, with an increase 
of 137 million bushels, or, say, 17 million quarters. The 
peculiarity of the 1928-29 season in producing a supply of 
wheat far in excess of demand is brought out by the follow- 
ing figures (from Broomhall), which show that the world’s 
reserves of wheat were more than doubled, though the 
increase is likely to be swallowed up in the crop year on 
which we are now embarking :— 


U.S.A. (Bradstreet) 
Canada (Bradstreet) 
Argentine (Broomhall) ..... 


Wor.tp’s WHEAT SUPPLIES, 


Season 1928-29. 
Reserves carried over from previous season. 
Total crop, 1928 


Quarters. 
29,000,000 
477,000,000 
506,000,000 
Deduct quantity consumed............+.++ eevere 446,000,000 
Season 1929-350. 
Reserves carried over from previous season. 
Total crop 1929 (as estimated) 


60,000,000 
413,000,000 


475,000,000 

From this it appears that, if consumption is as great as 
last year, reserves will be reduced to the low total of 27 
million quarters; but, as Broomhall points out, if prices 
continue to stand at well over last year’s level the demands 
of importing countries may be appreciably curtailed. 

Two questions which any British review of the wheat 
situation must attempt to answer are, What is the prob- 
able future course of prices? and How does the British 
farmer stand? It is too early vet to make any firm judg- 
ment about crops or prices. Present advices, however, 
give no obvious reason for raising previous crop estimates. 
News from Canada is slightly better, but from the United 
States slightly worse, while the Argentine and Australian 
crops are stated to need more rain. Wet harvests are a 
possibility which must be reckoned with. On the other 
hand, crops are often unexpectedly heavy in dry years, 
and past history shows that, in bad seasons, despondency, 
and in good seasons hope, are usually exaggerated. The 
big reserves in existence should prevent any heavy buying 
premium. Thus, while prices are unlikely to fall, no 
reason exists for believing that they will rise much further. 
Even at the present level British wheat growers should 
be much better off than last year. An official forecast for 
England and Wales estimates the crop at 5,227,000 
quarters, against 5,908,000 harvested in 1928, and the 
obvious fullness in the ear of corn which is miserably short 
in the stalk suggests that this estimate is on the safe side. 

The disturbing view of the situation as regards this 
country is not, in fact, that of the farmer but of the finan- 
cier. Our adverse balance of trade with the United States, 
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reinforced by abnormal investment in American markets, 
has caused a most uncomfortable weakness of sterling on 
New York through the greater part of the year. The thin 
crop in Canada means that we shall have to rely more than 
usual on the United States, and, in view of the great 
inelasticity of demand for wheat, that, although our aggre- 
gate purchases may be less, we shall have to pay more for 
them. The world wheat situation will certainly have a 
profound influence on the balance of trans-Atlantic trade. 








THE DIRECTION OF OVERSEAS TRADE. 


Tue July trade returns contain the usual details of 
the origin of our imports and the destination of our 
exports during the first two quarters of 1929. These are 
further analysed in the current issue of the Board of 
Trade Journal. 


The following tables summarise the general results, in 
comparison with the corresponding periods of 1913 and 
1928, trade with the Irish Free State being omitted :— 





January to June. 


Class of Trade. 
1913. 


1928. 1929. 





Per cent. Per cent. Per cent. 


Impoits from— 





Foreign Countries......... 75-01 71-88 71-81 

British Empire ............ 24-99 28-12 28-19 
Exports 

Foreign Countries......... 62-95 59-12 59-07 

British Empire ............ 37-05 40-88 40-93 
Re-exports to— 

Foreign Countries......... 88-08 89-62 89-04 

British Empire ............ 11-92 10-38 10-96 


| 





It appears from this that the distribution of our trade 
as befween foreign countries and the British Empire is 
little altered, but that what slight change there is has been 
in favour of the Empire in each class of trade. 

The next table summarises the distribution of our trade 
purely from the geographical point of view, trade with 
the Irish Free State being again excluded :— 


a 




















| } } 
North | South | 
Class of Trade. |Europe.| Africa.| Asia. | Amer- | Amer- |O°e@nial «po¢ay, 
ica, ica. xe. 
Imports : Per Per Per Per Per Per Per 
January-June. cent. | cent. | cent. | cent. | cent. | cent. | cent. 
SM cccckccsscusiak 39-02 6-54 | 12-02 | 22-90 | 10-25 9-27 | 100-00 
DU cackiccoebietene 34-34 8-85 | 11-86 | 23-29 | 10-66 | 11-00 | 100-00 
SERIES 34-37 8-74 | 12-00 | 23-23 | 10-25 | 11-41 | 100-00 
Exports (British Pro- 
duce): 
January-June. 
OD i cia ita 34-60 9-77 | 24-72 | 11-95 | 10-08 8-88 | 100-00 
DNs csbncceesacee 30-84 | 11-85 | 24-00 | 13-22 9-84 | 10-25 | 100-00 
RES 31-18 | 11-77 | 23-33 | 13-85 9-58 | 10-29 | 100-00 
Exports (Imported 
Merchandise) : 
January-June. 
RIED civks wekoncaniae 56-29 3:09 2-51 {| 32-51 1-81 3:79 | 100-00 
_, Ree 68-55 3°25 2-27 | 22-08 1-36 2-49 | 100-00 
isin citi 70-80 3-70 2-37 | 19-05 1-56 2-52 | 100-00 





In the origins of our imports, grouped by continents, 
most of the changes are in the direction of a reversion 
from the 1928 position to that of 1913. Thus there were 
slight increases in the proportions coming from Europe 


and Asia, and diminutions in those from Africa and 
North and South America. The exception to this is 
Oceania, in whose relative contribution there was a 


further increase. The largest change in the percentage 
distribution of our exports was a fall in the proportion 
going to Asia, approximately balanced by an increase in 
the share of North America. Europe and Oceania took 
slightly larger proportions; Africa and South America 
slightly diminished theirs. North America took only 
19.05 per cent. of our re-exports, as against 22.08 per 
cent. in the first half of last year and 32.51 per cent. in 
the same period of 1913. Two-thirds of this difference, 
which was largely attributable to the decline in our re- 
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exports of rubber to the United States, fel] to he sha 
of Europe; the remainder was distribute - 
the other regions. 


The table below shows imports from and British 
to the principal countries of Europe (including ” 
colonies), the figures for 1913 being added, whee .. 
able, for purposes of comparison :— 7 


JANUARY TO JUNE. 
(000’s omitted.) 


Imports from Exports to 























Country. . 
1913. | 1927. | 1928. | 1929. | 1913.| 1997, | 1928, | ro 
| ' 
e | ¢ £ £ £ 
France ......sse00000 25, 838 35, = 35.546 32,198] 16,875, 15,496) 
Netherlands ........ 13,510) 30,125; 29,073) 29,273) 12,188] 15.9 367} 
Denmark .......-0++ 11,326] 23,611| 25,435] 25,809) 2,846) 4.723) 
RNR iiacsees dase 8,200} 12,041) 12,422) 11,937] 5,515) 6/55)/ 
GErmany we.eeceseees 39,410} 29,056] 30,588] 31,960) 19,285) 19°197| 
Switzerland.......... | 5,741! 7,163] 7,248] + 6,626| 2,093} 3/349) 
Belgium: ........0.0.. 11,654! 24,255) 22,603} 21,426] 6,994) 8.749) 
RE 5,913] 10,793} 8,885) 10,740) 3,901) 4,54) 
NOTWAY .....0.000000 3,865) 6,557| 6,183} 6,924) 3,268! 3.363) 
NR sis! seca 4,210} 8,737] 7,969} 8,087] 7,747] 7.362! 
Portamal ..ccccsccses 1,684 2,967 2,277) 2,286) 3,260) 4,414! 
RNAI scscacssoonses His 4,404] 4,103! 4,931 1.510 
Czecho-Slovakia... |... 4,499] 4,451! 3,048] ... | ‘879! 
SEUNG  ccccrdankesavnes 591 790 905 812} 1,133) 2.068) - 
BSED, 5..écsacosniase 14,992] 6,777) 6,080] 8,738] 7,162! 2.606! 3 
RENEE sassdiuivconss sas 3,241] 3,445) 2,510 384] 
PI cssnccscntavens sce 4,468) 2,924) 2,976) ... 1,859) 
Austria 1,143) 1,127) 1,147 104 
Hungary... — 91; ‘166! “lea f| 25262) 2 475 
Roumania 611} 992! ~—-658| ua 886! 1,507] 
Turkey in Europe 558 492 779 361 895} 1,261} 1,075 
Esthonia ............ eee 961) 935; 1,108 284) = 222 
Other European | | | 
Countries.......... 86 983 904] 1,058} 301) 1,542) 1,740, 1a 





152,283] 219, 358) | 214,706] 216 si 96, eu 108, 284) 114,131 1151 

The most conspicuous ch: anges in our import trade with 
Europe are decreases of £3.83 } million in our imports from 
France, £1.2 million in those from Belgium, and £1.4 
those from Czechoslovakia, with increases of 
million in Russian, £1.9 million in Swedish, and 
million in German imports. Dutch, Danish, Norweg: 
Finnish, Roumanian and Italian imports rose to a less 
degree, and there were slight declines in those from 
Spain, Switzerland, Greece and Turkey. In exports also 
the principal change appears in the case of France, who 
took £2.8 million more of our goods. Spain, le und 
Belgium each took about £1 million more, and smal 
increases appear in the cases of Denmark, Norway and 
Russia. Germany, on the other hand, took £2.2 million 
less, Switzerland £1.1 million less, Roumania halt a 
million less, and Portugal and Greece diminished thet 
purchases from us to a slighter extent. 


* 
ay 


i 


The corresponding figures from foreign countries ow 
side Europe are equally lacking in spectacular changes :— 


JANUARY Tu JUNE. 


(0900's omitted.) 
sian at a aaa eae 


Imports from Exports to 
ee 
Country. A a 
: 1913. | 1927. | 1928. | 1929. 1913. | 1927. | 1928. | 42+ 


a 
sich aciaanicilipsha ik dannii Vetislainiiatininciaanaaienn nnn 





| 
£ £ £ £ £ los Sas (9363 

United States | 70,579 | 111,927 | 95,412 | 100,897 fe |r| aby a 
Argentina ... | 23,554 | 41,015 | 40,995 | 39,983 | 11,267 | 12,294 | 162-0, 
OMB ..ccsesss 1,828 | 3,574 | 4,938 | 3,240 | 1,123 | 1186) 0) oy 
Brazil.......... | 6,288 | 2,254] 2,593} 3,009] 6,711 | 6,919 | 1479 | 12! 
Mexico ...... 1,230 | 3,270] 1.379} 1,409 | 1,263) 1,067/ oo) 5% 
Japan......... 2,139 | 3,969 | 4,798 | 4,307 | 6,183 | 7,518) The bos, 
Persia......... 238 | 4,990] 4,594 4,301 | 350 | 1158) 6g | 7474 
China ......... 2,149 | 5,652 | 5,970] 5,458! 7,102} 5,195) &<0°) | 
Peru 1,246 | 3,059 | 1,868 2,045 | 730 | 1,029 | coo | 385 
Chile.. 3,164 | 5,025 | 5.489] 5,581! 3,255 | 2569) o0c) js 
Uruguay ..... | 1,667 | 2,939 | 5,075 | 3,328 | 1,545 | 1,438 | occ) | yo 
Colombia ... 493} 1,393 | 1,138 | 2,283} 872 Lies 404; 5 
Turkey in Asin} 1,507 509 484 551 | 2,479 a 5.833 | 644 
Egypt......... 11,547 | 13,512 | 14,070 | 13,302 | 4,721 | 5,921) Soo) °” 
Other Foreign z g5) 7.42 

Countries.. 3,988 9,598 | 11,701 | 10,124 3,271 6,630 | 618° ant 

denieiininteidsheiaill anieinaatndipsinnniiimeeetana | 9 | §4.020 
| 83.512 


131,617 212,686 | 200,504 198, 816 | 6 65, 201, 76,973 | 


An increase of £44 million in our imports from € 
United States, of which over £2 million consisted of ! 
cotton, was more than balanced by diminutions in our 
imports from Cuba and Uruguay (£1.7 million . se 
case), Argentina (£1 million), Egypt (£.8 million) Som 
Japan and China (half a million each). Of our es , 
those to China and Chile showed the largest incr” 


illiod. 
and exports to the Argentine a decrease of £2.3 mi 


=. 
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The following table gives trade with the Dominions and 
other British possessions :— 
JANUARY TU JUNE. 





(000’s omitted.) 
| Imports from Exports to 
Fa 
Country. | 
sot | 1913. | 1927. | 1928. | 1929. | 19153. | 1927. | 1928. | 1929. 
‘ £ £ £ £ £ £ £ 
tral 19.913 | 29,912 | 31,197 | 32,853 | 17,137 | 30,916 | 25,342 | 25,241 
sv iand | 14,475 | 29,346 | 32,208 | 52,709 | 5,451 | 9,481 | 8,892 | 9,551 
India and 24.604 | 33,929 | 36,074 | 36,155 | 36,167 | 43,387 | 45,780 | 43,250 
ceed ws | ¥9'938 | 25.414 | 24,490 | 21,666 | 12,007 | 13,589 | 14,850 | 17,903 
6.836 | 12,018 | 14,296 | 13,959 | 10,754 | 14,622 | 15,344 | 16,244 
| 21478 | 6,439 | 6,683} 6,963} 2,906 | 6,591 | 6,905 | 5,932 
a ttle- | 
Ta ee | g'539 | 8,636 | 5,194] 6,171] 2,914] 5,780 | 5,852 | 6,499 
your states | 2,067 | 2,842] 1,348] 1,554] 623 | 1,520 | 2,050 | 1,508 
Ket indies | 1,293 | 2452] 2,910] 2,862} 957] 2,008 | 2,379] 2,252 
oe 18,197 | 19,447 | 19,480 | 6,332 | 17,646 | 17,691 | 17,212 
er Howse | 3,717 | 16,136 | 16,182 | 16,690 11,546 | 12,503 | 13,307 


| 94,860 | 185,321 | 190,029 | 191,062 | 95,248 157,086 [187,588 168,698 
—___nnee eneentiet iigeaitsianininiinpnsinaiticsitisicnintinsensteanssttlaimasenitsee 

Imports from Australia are up by £1.7 million, imports 
‘rom the Straits Settlements by £1 million, and those 
from New Zealand by half a million. The chief decrease 
's one of £2.8 million in the case of Canada. To Canada 
Jso fell the largest increase, of £3 million, in our exports, 
while South Africa took £.9 million more and West Africa 
‘] million less. India diminished her purchases from 
Great Britain by £24 million, and the Malay States by 
half a million, but these declines were more than balanced 
py increases elsewhere. 

“Our re-exports, as shown in the table below, were £7 
million down :— 
JANUARY TO JUNE. 





Re-exports to | 1913. 1927, | 1928, | 1929, 
£ | £ £ £ 
ROG TAMU ds ciciecicsccsinn 16,535,000 | 10,623,000 | 12,206,000 9,111,000 
COIN cisscstschenmicusanthen 11,396,000 | 15,656,000 | 16,610,000 | 14,258,000 
WIMININ <c;Sosscsnnavunea canuesiheee 6,417,000 9,831,000 | 11,216,000 | 11,207,000 
POND cise dciesescnanseseneunss 3,667,000 4,788,000 6,072,000 5,462,000 
NOI ss isc cr ccessesisesese 2,786,000 | 2,488,000 | 2,412,000 | 2,424,000 
ROCA scanadeceseceveansddetes 1,747,000 1,278,000 1,180,000 1,001,000 
ININ nico cccuxechnmmianduacal 1,851,000 1,045,000 1,288,000 1,193,000 
WMT Se ssnescasenschewsvextannneeus 497,000 1,081,000 1,233,000 949,000 
Ris visanias icaceesadcntinad 602,000 511,000 628,000 540,000 
India and Ceylon.......cccccces 841,000 751,000 757,000 660,000 
ORG MINOR « cenciszsciciewiones 940,000 697,000 809,000 776,000 
NEES sieesbsrinnausdduennaen ce 279,000 376,000 374,000 418,000 
PORUAE. csrtcnneuesterieecddvaake 296,000 257,000 259,000 252,000 
WRN osscasicsvecevebeaeenesaionne 175,000 126,000 114,000 115,000 
MINE, 55<s3clisuenachalebideb ans 5,142,000 5,511,000 1,061,000 1,064,000 
MANNII isi e505 ya gained Seta 83,000 57,000 58,000 54,000 
Irish Free State ......sccccccce Saat 4,762,000 4,776,000 4,941,000 
Other Countries .......sceceses 5,797,000 6,382,000 6,435,000 6,037,000 


59,051,000 | 68,220,000 | €7.486,000 60,562,000 
‘siaiiniadagiabsedgnilca Sie: A mM oR a 


the United States, Germany, Belgium and Italy 
j.ayed the principal part in this reduction, and there were 
‘ery few compensating increases, 

From this analysis as a whole a few points emerge 
Which are worth passing notice, though too much stress 
tiust not be laid on a comparison covering only three six- 
tnonthly periods. Our passive balance of trade with 
‘rance has been very much reduced so far this year as 
“omipared with corresponding periods in the two preceding 
sears, and a similar movement, already in progress, in our 
‘rade with Canada, France, Belgium and China has con- 
“nued. On the other hand, the opposite tendency of our 
trade with Germany has been maintained, while a inrge 
gb of the diminution in our passive balance with the 
hited States which took place in the first part of 1928 
ae — Our total trade with Russia has increased 
hassel a that with the Argentine has fallen off. In 
eae lese cases the changes have been too thinly 
.. Over a number of commodities to suggest move- 
“ents of any conspicuous significance. 








EX-ENEMY PROPERTY. 


_ Nie. of controversial waters by the attempt at a 
forgotten anne settlement has brought many _half- 
hee sh to the surface, among them the problem of 
mt uses remaining from the liquidation of ex-enemy 
anlage ae It is therefore appropriate to review the 

istory of this question. Under Article 296 of 





The MERCANTILE 
BANK of INDIA 


LIMITED. 


Head Office : 15,Gracechurch St., London, E.C.3 


Branches and Agencies throughout the East. 
BILLS OF EXCHANGE accepted for collection or advance. 


Enquiries from merchants regarding shipments to the East 
and the special facilities available are invited. 


the Treaty of Versailles each signatory Power became re- 
sponsible for paying all debts due to its nationals from 
nationals of an opposing State, which had been outstand- 
ing at the outbreak of the war, through the ageney of a 
Clearing Office. Monthly accounts were to be struck 
between the various Clearing Offices, and any balance was 
to be paid at once in cash by the debtor State, provided 
that nevertheless—and this is one of the keys to the 
problem as it stands to-day— 

‘“* Any credit balances which may be due by one or more of the 
Allied and Associated Powers shall be retained until complete pay- 
ment shall have been effected of the sums due to the Allied and 
Associated Powers or their nationals on account of the war.”’ 

That procedure is simple enough, and by itself might 
have led to no difficulties. But it is otherwise with regard 
to private property, rights and interests sequestrated by 
an opposing Power, which are dealt with by Articles 297 
and 298. By them Germany undertook to cease the liqui- 
dation or transfer of the property of Allied nationals, and 
to restore it to its owners, whereas the Allied Powers 
retained the right to liquidate the property of German 
nationals. Germany also undertook both to compensate 
her own nationals for the sale or retention of their pro- 
perty in Allied States, and to compensate Allied nationals 
in respect of special war measures, or acts of transfer, 
previously applied to their property in Germany. Such 
compensation might, however, be paid—as, indeed, it 
has been—by the Allied Power concerned and charged 
against the proceeds of liquidation of German property. 
As for the disposal of such proceeds, they were to be 
credited to Germany through the Clearing Offices, and any 
final credit balance would, in accordance with Article 243, 
‘* be reckoned as credits to Germany in respect of her 
Reparation obligations.” 

The combined burden of ordinary Reparation dues, 
monthly Clearing Office payments in respect of debts and 
the obligation to compensate her own nationals tor the 
retention of their property by the Allies, soon proved too 
much for Germany. Not only has she been unable to give 
more than nominal compensation to her own nationals; in 
1922 she began to be in default with her Clearing Office 
payments. The situation remained unregulated until 1924, 
when an agreement was signed between this country and 
Germany providing that the latter's Clearing Office debts 
should be charged against the proceeds of liquidation of 
ex-enemy property here, and that the two accounts should 
be amalgamated into one. This relieved Germany of 
immediate cash obligations at the price of diminishing the 
surplus from liquidated property, ultimately to be set off 
against Reparations—an arrangement which may prove to 
have been very much to her advantage. 

Meanwhile, the Dawes Report had been drawn up and 
ratified. Part 1, Section X1., of the Report declares that 
the proposed annuities ‘‘ comprise all amounts for which 
Germany may be liable to the Allied and Associated 
Powers for the costs arising out of the war, including 
Reparations, restitution, Clearing House operations 
to the extent of those balances which the Reparation Com- 
missioners decide must remain a definite charge on the 
German Government, commissions of control, etc.’’ 

On the basis of this declaration the German Government 
has since made two claims before the special tribunal ap- 
pointed to interpret the Dawes Scheme. In January, 
1927, it was claimed that the amount of the compensation 
paid since September 1, 1924, or which might be paid in 
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future to German nationals in respect of their property 
retained and liquidated in Allied countries, should be 
deducted from the Dawes annuities. This compensation, 
so the argument ran, was really made by Germany on 
behalf of the Allies, and therefore constituted an imposi- 
tion due from her to them under the Treaty of Versailles. 
The tribunal rejected this claim. In May, 1928, the 
German Government contended that the German property 
dealt with by the Allied Governments since the inception 
of the Dawes Scheme should be regarded as a contribution 
towards the annuities, this also being represented as an 
indirect payment extorted from Germany. This claim was 
also rejected by the tribunal. 

There remains the question of the disposal of the surplus 
from liquidation. The following table shows that, at 
March 31, 1928, roughly £5,700,000 actually stood at 
German credit; it also shows how recent the question is, 
since only three years ago a debit balance stood against 
Germany’s name :— 


I.—CLEARING OFFICE FoR Ex-ENEMy DeEsTs. STATE OF 
GERMAN ACCOUNT. 


(£ million). 


March 31, 1924 1925 1926 1927 1928 
Proceeds of Liquidation of German property in 
NE NS oi nicacuckctscescccnehebasecinpabiaahinas 43-1 51-0 53-7 *52-5 #53-5 
Amount of above credited to Germany............. 28-6 32-5 36:4 40-1 45-1 
Cash received from German Clearing Office........ 23-7 23:7 23:7 23-7 23-7 
DO GETRIOR GEOBN  .nnccccscccccsevccccrscssesse 52-3 56-2 60-1 63-8 68-8 
Pre-War Debts (Art. 296)— 
British claims admitted (including interest)... 46-3 48-9 49-9 51-0 51-4 
Less German claims admitted (do.) .............. 18-8 19-7 20-3 20-8 21-7 
27-5 29-2 29-6 30:2 29-7 
Property, Rights and Irterests (Art. 297)— 
SE NPIIRIIEIIID SODEG ..nrrecncovccnsconsccscocsesconsccs 1-6 5-9 12:0 13-2 13-4 
Proceeds of liquidation credited by Germany... 19-5 19-8 19-8 19-9 20:0 
PP EINE oss cvannncssvccccctconnssseses 48-6 54-9 61:4 63-3 63:1 
Net amount to German credit ............c.cseeceeeee 3-7 1:3 —-1'3. -5 5-7 


* Estimates : the reduction between 1926 and 1927 is due to the direct restitution 
of certain property to its owners. 


The delay in crediting the whole of the liquidated pro- 
perty to Germany's account is largely due, it is stated, to 
the difficulty of assigning the proceeds of sale of securities 
which are subject to claims by third parties—chiefly in the 
United States. At October 1, 1928, the latest date for 
which figures are available, the sum of £47,735,451 had 
been credited, and, with the admission of further claims, 
the net balance at German credit was £8,378,149. 

A second table shows in greater detail the position of the 
Clearing Office accounts :— 


II.—CLEARING OFFICE ACCOUNTS AS AT Marcu 31, 1928. 
PRE-WAR DEBTS ACCOUNT. 


British claims admitted : £ German claims admitted : £ 
NON ox; scccesoubesabies 41,876,809 Principal.................06 16,425,372 
Ron peveccvacsecsesss 9,559,764 PUNE chsneiseiciiadnsenees 5,287,676 

Cash paid by Germany ... 23,676,460 
Carried down as charge 
against property.......... 6,047,065 
51,436,573 51,436,573 
PROPERTY LIQUIDATION ACCOUNT. 
£ £ 

Deficit on debt account.... 6,047,065 | Proceeds of liquidation 

Compensation paid to credited to Germany...... 45,085,072 
British claimants ......... 135,340,166 

Proceeds of liquidation in 
SINT. c.cnsasapctescneneoe 19,969,022 

Balance at German oredit 5,728,819 

45,085,072 45,085,072 
SUSPENSE ACCOUNT. 
£ £ 

British claims outstanding Admitted balance, brought 
SN x ndpucacsapesigbpiésinse 1,188,539 A ikieSeaisnennscdoiddss 5,728,819 
DIINEIT. cneinenmentansestes 4,567,995 | Amount of German pro- 

Contingent balance at Ger- perty realised, not yet 
AED ccnibninantniandic 10,497,219 SUEUR, bisccsbbccéccsaceacee 8,414,928 

German debt claims out- 
Standing ..........cccecsere 2,110,006 
16,253,753 16,253,753 


At this stage we are faced with a baffling mystery. The 
Finance Accounts for 1925-28 show that in those years the 
sum of £17} million was taken into the Budget receipts 
from the Clearing House surplus; yet, even if the 1928-29 
Accounts disclose no further raid, there does not appear to 
have existed during that period a surplus of so great a 
magnitude. The solution of the mystery lies, it is to be 
supposed, in the omission of the Treaty of Versailles to 
provide for interest on the Clearing Office balances. As 
far as the Debts Account is concerned the matter was 
regulated by the accord of September, 1924, 5 per cent. 
being allowed in each direction. But a decision of the 
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Mixed Arbitral Tribunal declared that Germany } 
claim under Article 248 to the interest on the }s1 
the Property Account, which were ultimately to 


ad no 
ANces jp 


ibuti : . be 
tribution towards Reparations. This interest c vies 
- ays (hus 


been available to swell the surpluses appropriated by « 

last Chancellor of the Exchequer, but it is only the ma 
balance which has to be deducted from’ ihenee ae 
Reparation debt. NADY § 

It is not clear, however, what is the debt from which 
the deduction is to be made. The President ar 
Board of Trade stated categorically, in answer to Parlis 
mentary question on July 28rd, that such a credit would 
be allowed. But there are two interpretations of th 
phrase ‘‘ Reparation obligations.’’ What may be termed 
the Treasury school declare that the credit should 
reckoned against Germany's total capital obligatio 
assessed by the Reparation Commission; a far cress 
portion of this sum has, in practice, been abandoned ‘Wiss 
under the Dawes and Young settlements than the £4) 
million which will probably be the final balance ayailghje 
so that the admission of that balance would have not th. 
slightest effect on the annuities payable. On the othe 
hand, the opposite school claim that the surplus should }: 
credited against the current annuities, which are Ger. 
many’s actual Reparation obligations. As far as the 
Dawes Plan goes, the decisions of the Interpretative 
Tribunal already mentioned have virtually rejected th’s 
interpretation. In other words, Germany’s capacity ¢ 
pay is reckoned independently of this surplus; though, # 
fresh sums were due from Germany, they would have t 
be provided out of the annuity. 

The Young Plan does not deal with this aspect of the 
matter. In accordance, however, with its general ideal 
of winding up all outstanding questions, it recommends 
the cessation of liquidation of ex-enemy property as from 
the date of the acceptance of the Report. That consum- 
mation not having yet been achieved, liquidation, so Mr 
Graham informed Mr Macpherson, is proceeding normal’; 

In commenting on this knotty problem it is essential t 
disentangle four separate questions. Ignorant or biassed 
propaganda must be refuted as surely as justice must be 
done. First, have we violated our word in retaining the 
surplus, and, indeed, passing it into the national Budget: 
There can be no hesitation in replying no, for we have 
kept well within our legal rights under the Treaty 0: 
Versailles and subsequent instruments. Secondly, shoud 
liquidation cease at once? To this an equally emphat 
answer can be given; indeed, on examination it is hard t 
see the equity of the Young Committee's recommen 
tions. The release of property not yet liquidated m2. 
greatly benefit certain individuals who are in no way mor 


be 


D a 


heen 


deserving than those whose property has already | 
liquidated, and for such discrimination no solid reas 
exists. There may be a strong argument against the w) 
plan of liquidation. There can be none against unequs 
treatment. Thirdly, ought the surplus, which it is gene 
rally admitted should be credited to Germany, to 
deducted from the nominal capital Reparation debt or fr a 
the current annuities? Under the terms of the Treats 
either alternative might be argued, but the situation - 
the Dawes Plan supports the Treasury view. — * 
ought we not to try and undo as far as in us lies one 0 ” 
injustices wrought by the Treaty of Versailles by aa 
ing in the most generous possible way a series 0! ¢ as 
which contravened accepted canons of internation: ws 
as regards the treatment of private enemy property 
in war time? That is the real impulse behind ‘the sal 
awakened interest in the question. With that _ a 
have great sympathy. But it is too late to “saan bh 
tangle and begin all over again; for we should ve a 
create new injustices as well as have to readjust ae 
ance sheet of Reparations. We do not, In a ie 
would be justice to begin at this late hour to ma** “4 dt 
sions to individuals. All we could do if we er 
make some concession to the strong feeling that ee to 
expression on this subject would be, as an act 0 ¥ hands 
regard the surplus still to fall into the Treasury or the 
as a deduction from our share of Reparations Gorell 
Dawes or Young Plan, and invite the German sali 
ment to treat that amount as additional compe” 
to be distributed as it thinks best among ! 


nationals. 
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SPEED. 


ox the same day that the British public received word 

1 Mauretania’s success in beating her own Atlantic 
e - ‘though still several hours behind the achieve- 
— ! the Bremen), a London newspaper published 
nag view with a well-known racing motorist, who 
ne d the construction in this isle of the finest 

vor track in the world. Everybody, he said, who 
my) in future to break records for rapid motion on 
iand would have to come to England, which compulsion 
he strangely affected to regard as of advantage to this 
“ontry. Dipping further in the news, the reader found 
ati unts of preparations for an international seaplane 
a wherein it was hoped to travel faster than ever 
man has travelled before, of the flight of a Duchess to 
India and back in a week, of a Zeppelin treating the 
Atlantic with less respect than the Channel had from 
Blériot only twenty years ago. Furthermore, he found 
the Egyptian proposals of the Government significantly 
jescrived as a ‘* speeding up ’’ of the policy of the late 
administration. When the cult of speed has spread to 
His Majesty's Councils of State, it is time to pause and 
take thought. 

This affection for rapidity is carving itself deep into 
the character of our civilisation. The dirt-track—apt 
epithet—has stolen our love from the languishing circus, 
and, to judge from newspaper posters, the heart of the 
nation beats faster with the engine throbs of the hotels 
that 





foreshadowe 


W ished 


‘ swiftly walk o’er the western wave.’”’ 


Wherefore this preoccupation with speed? ‘* Time, you 
\d gypsy man, will you not stay? ’’ Perhaps the inevit- 
‘ole answer has stirred our generation to chase him 
vainly with mechanical devices, changing him from a 
peasant. elusive old gypsy man into a goggled ghoul 
with a stop wateh for an hour glass and a starting gun 
fra scythe. Perhaps the excitement of discovering a 
continent and founding on it a great nation begot a 
devotion to hustle against which the Atlantic has not 
been wide enough a sanitary cordon. 

Seek as we may for excuses we can find no final 
explanation of speed worship save the spirit of competi- 
ton. We should not care half so much for travelling 
fast if we were not obsessed with a passion for travelling 
‘ister. Some measure of the blame for this insensate 
and unending rivalry must be laid at the door of the 
ress, “* Records’? are as staple a standby of even- 
ing journalism as murder or divorce, and thus is 
strengthened in us a desire to go faster than our neigh- 
sour. Strengthened and not engendered, for the impulse 
is plainly primitive. No doubt the chat of the forum 
iristled with the names of chariot-racing speed kings, 
‘nd the achievements of galleys beating up from Rome 
') Carthage aroused as keen an interest as the Bremen 
'vceives to-day, Hannibal’s march across the Alps and 
Vick Turpin’s ride to York stood as unbeaten records 
‘r far longer than is the probable lot of the transient 
aI of the twentieth century. We have builded 
_ ish the ages a pyramid of speed, growing faster and 
“ster as it narrows to a peak. 

ls not this the spirit of Babel, a striving after the 
‘ttanable absolute of velocity, and may not the 
edifice fall some day about our ears? We seek. in vain 
“Tah answer, Standards of fast and slow vary from 
““teration to generation. When petrol motors first were 
autnessed to road carriages, eighteen miles an hour 
a *xceptional speed; to-day a car is not thought fast 
ness ‘' can manage eighty. Now that Lord Brentford 
~how hearly one wrote Lord Jix—has denounced as 
_eachery and ‘ betrayal ’’ what Sir Austen 
Chamberlain's Under-Secretary thought only a speeding 
"P ot the plans of the late régime, we perceive that con- 
“tions of normality in speed may show large variations 
‘ven among members of the same government. 


Bae US, moreover, freely admit that rapid motion has 
soe vantages. The fast train, the motor car and the 
€ronl: ’ 

plane have made a week-end anywhere in England 
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or a fortnight’s holiday abroad worth while for the 
jaded Londoner. It is good that business men on errands 
to Paris or Berlin need spend but a few hours on the 
double journey. Up to a point we should encourage 
Prime Ministers to be as nearly in two places at once as 
modern aeronautics allow. By all means let the new 
Government get a move on, for it was needed. But 
crazy careering round  carefully-constructed motor 
tracks only results in temptation to the susceptible to 
drive at excessive speeds on the public roads, and 
thousands of deaths and injuries a year are too heavy a 
penalty to pay for their pleasure. Devotion to speed is 
enslavement to materialism, and in an age of mechanical 
triumph more spiritual evils are begotten of cross- 
Channel aeroplane services and the reduction of the 
Atlantic journey by a day than that the Bank of 
England has been rendered more liable to embarrassing 
gold withdrawals. The poet has sung the comfort of 
those for whom to “ post o’er land and ocean without 
rest '’ would Be a colourable imitation of Hell; 


““ They also serve who only stand and wait.”’ 





Notes of the Week, 


The Spa Percentages and the Young Plan.—The use of 
averages as a convenient way of speaking of a variable 
annuity has been responsible for much misunderstanding 
of the sums of money at issue at the Hague. A compari- 
son of the receipts of Great Britain on the basis of the 
Spa and subsequent agreements on the one hand and of 
the distribution proposed by the experts on the other are 
as follows :— 


Share of Allocation 
Annuities of 
under existing Young Surplus 

Year Agreements. Report. or deficit. 

(Millions £.) 
BME sécnvesesecoeses 17-19 15-67 + 1-52 
1GS1—S2 ..ccccccccccceee 16-96 15-43 + 1-53 
1952-33 ...0eeeee seccess 17:79 15-51 + 2-28 
pS ee 18-15 20-34 — 2:19 
Pe eee 18-8 20-11 — 1-31 
EE aovacdenenancees 19-07 19-85 — +78 
TRG ccccvccececseces 19-54 19-51 + +03 
1937-38 ...ccecescocceee 20-6 20-32 + +28 
1938-39 .....2.+. eceses 19-76 20-05 — 29 
1939-40 ......cceeeeeees 20-25 19-73 + +52 
1940-41 .....cceeeeeeees 21-36 20:46 + -90 
1941-42 ......cccereeeee 21-54 20-15 + 1-39 
1942-43 crrcccceeveeees 21-72 19-63 + 2:09 
1943-44 ...ccrceeceecees 21-8 19-32 + 2:48 
1944-45 ....ceeeeee os 22°39 19-86 + 2-53 
1945-46 ....cceseeeeeees 22-35 19-29 + 3:06 
1946-47 .....cceccceeees 22:3 18:95 + 3-35 
1947-48 ....cceeseeeeeee 22-46 19-66 + 2-80 


Thereafter the surplus increases to about £5 million in 
the fifties and £6 million in the first six years of the fol- 
lowing decade. In the first decade there is no question 
of an actual surplus of £2.4 million a year; for the table 
shows that as between the Young Plan distribution, which 
is calculated to give us actual ‘** debt cover ’’ and our 
share under existing agreements, there is approximate 
equality. The difference is that the ‘‘ Spa ’’ figure, by 
following the greatly sloping curve of Germany's pay- 
ments, does not provide for the sharp jump in our 
American payments, but gives us small surpluses in 
some years and deficits in others. A substantial margin, 
however, begins to appear in the ‘forties and con- 
tinues to grow during the “* reparation ’’ period. The 
present value of these future surpluses discounted at 
5% per cent. is a sum which would be represented by a flat 
annuity of £2.4 million throughout the 387 years. These 
surpluses, however, will only be realised if and when Ger- 
many’s payments rise above £100 million a year. If, for 
any of many possible reasons—including a sagging of gold 
prices—the reparation schedule has to be readjusted again 
before 1940, they will never materialise and Britain will 
never get more than the Young distribution gives her— 
namely, debt cover. The case for holding on to a paper 
surplus now is that when the time for the next downward 
revision comes we shall have something to give away. 
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Arithmetic in Paris and The Hague.—The tension of the 
Conference was relieved this week by the supposed dis- 
covery of an error in the Young Report which gave France 
£5 million a year more than she was entitled to. The 
story was strengthened by the fact that the experts could 
not agree on the monetary value of the offer to Mr 
Snowden. Clearly, figures ‘could not lie, and if it were 
true that the experts had merely done the sum wrong and 
that there was really this surplus in the cupboard, all  diffi- 
culties would be solved. But, alas, this was too good to 
be true. The experts’ report reveals i in every chapter the 
extreme haste with which it was prepared and passed 
through its final stages, and there appear to be real differ- 
ences between the British and French versions. But it is 
certain that, in the British text at all events, there is no 
such error as that suggested, though it is highly probable 
that there may be minor imaccuracies. Anyone, indeed, 
who attempts to unravel the intricacies of Reparation 
accounts will appreciate the possibility of very different 
results being obtained by various calculators working upon 
a schedule of payments which are complicated by some- 
times irregular first charges and by differences in the 
financial year of various countries. It was credibly 
rumoured that at Paris the arithmeticians of the various 
delegations never contrived to get the same answer to the 

same sum. If any of our readers think this fantastic we 

suggest they should take the Reparation tables given in 
our issue of August 3rd and see for how many countries 
they agree to a ‘decimal with the aver ‘age annuity (using 
the 54 per cent. table) given by the experts. 


Riots in Austria.—One would naturally expect that a 
head divorced from the greater part of its body, yet pre- 
eariously kept alive, would exhibit peculiar pathological 
conditions. Austria—for that describes her post-war nature 
—has, indeed, only been kept in moderate health by injec- 
tions of foreign capital. Within her, the political situation 
has never been easy, and the ebullition of last Sunday is 
but a symptom of her chronic difficulties. Economically, 
the capital city of Vienna, with its large industrial popula- 
tion, is out of proportion to the surrounding agricultural 
country. Politically, the remnants and inheritors of the 
governing classes are too many for the government of 
a country diminished to a fraction of its former 
size. On the one hand have stood the Jews and 
the Socialists, on the other the Fascists and Conserva- 
tives. Last Sunday’s events were by no means the first 
eruption of this deep-seated disorder, but they came after 
a comparative quiescence, during which the economic 
condition of Austria has cradually improved and which 
offered opportunities for the final pacification of the rival 
elements. The last Christian-Socialist Government, under 
the Chancellorship of M. Seipel, who is alleged to be in 
sympathy with the Fascist Heimwehr, must take a large 
share of the blame for missing those opportunities. Dumps 
of Socialist arms were, indeed, confiscated, but the Heim- 
wehr was permitted to flourish, and in secret the 
Socialist organisation naturally prepared an armed 
defence against their opponents. It appears that last 
Sunday the Fascists determined to prevent the annual 
demonstration of the Socialist Democrats at Marein, in 
Styria, and in defiance of police instructions and their 
own promises, effectively did so. As both parties were 
in possession of firearms, fighting was inevitable, and 
death and wounds were suffered by both sides. It matters 
not who fired the first shot; the responsibility is clearly 
at the door of the Heimwehr. The country remains in 
an extremely tense condition, and isolated disorders are 
being reported. It is said that when the harvest is in 
there will be a Fascist march on Vienna, which would 
certainly mean civil war. The disarmament of these 
illegal forces is urgent, but it demands a_ firmer 
hand than M. Steeruwitz, the Chancellor, seems to 
possess; what is more, the Governors of Styria and the 
Tyrol openly side with the Fascists. The outlook is grave, 
but perhaps when heads are a little cooler both parties 
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will perceive that civil strife would a 
Austria of the foreign financial assistance without 

she would soon relapse into the wretchedness and pore - 
which she experienced immediately after the Great 
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Cotton Wages Dispute.—The first sitting of the Arh 
tion Board appointed by the Ministry of Labour to ing 
into the cotton employers’ demand for a w ages reduc 
equal to 12} per cent. on current earnings commer, nt in 
Manchester on Wednesday. The Board is composed of fy 
Justice Rigby Swift, the Chairman, Sir Arthur Balj, 
Sir Archibald Ross, President of the Engineering ‘te 
ployers’ Association, both nominated by the empl 
Mr C. T. Cramp, Industrial General Secretar; 
National Union of Railwaymen, and Mr A. G, Wy) 
M.P., General Secretary of the Railway Clerks’ ee cig. 
tion, ‘nominated by the operatives. Some surprise Wa 
created when it was announced by Mr Justice Swi! 
the sittings would be held in private. It was sie a 
that the employ ers and certain sections of the oper rit 
objected to the public and Press being in attend: ance, Ys 
Justice Swift, in an opening state ment, Said that the 
Board of Arbitration was constituted under the Industria) 

Courts Act of 1919. The Board would give a full hearing 
to the parties to the dispute, would hear any relevant 
evidence they desired to call, and give full opportunity t 
each side to cross-examine and test the evidence gi 
the others, and the Board would determine the ct sions 
it was to arrive at by the evidence which was hear d in this 
case and by nothing else. He said they were not there to 
find a solution to some trade difficulty, but to decide on 
one clear, definite question, and that was whether, and if 
so, to what extent, the employers’ claim for a reduction in 
wages was sustained. After the two parties had conterred 
privately on Thursday, without reaching agreement, the 
Board unanimously decided that the case for a reduction 
had been proved, but fixed the amount at 64} per cent— 
half the amount of the claim. 
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Employment in July.—There was no marked change 
in the conditions of employment during July. According 
to the Ministry of Labour Gazette, among the 11.9 m- 
lion workpeople insured under the Unemploym: nt In 
surance Acts of Great Britain and Northern Ireland, the 
percentage unemployed (wholly and temporarily) 
June 22nd was 9.9. This compares with 9.8 per r ce oath 
at June 24th and 11.6 per cent. at July 23rd. The tom 
number of registered unemployed at July 2 
1,177,500, as compared with 1,163,700 at June 24t2, a 
1,377,000 a year ago. The following table gives tis 
monthly movements of the unemployed percentice | 
some years past :— 
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PERCENTAGE UNEMPLOYED AMONG INSURED WoRKPEOPLE 
in GREAT BRITAIN AND NORTHERN IRELAND. 


1822| 1925 1924, 1925 1905 1927.| 1928. 1928 
<esepueratisenaniailasitadiasinaccinemseniesmnntame em 











/ 0 0 
End of— % 1% 1% 1% | % | %)_40,| 0 
January ...... 16-2] 12-7} 11-9] 11-5| 11-0)*12-0 10°/ 
February ...... | 15-7|11-8| 10-7} 11-3) 10-4) 10-9 “9.5| 10+] 
March ......... |14-6|11-1] 9-9]11-1} 9-8) 98 0° (3, 
April ...... + |14-4]10-9] 9-7/10-9] 9-1) 9°4 32 3 
a 1. {13-5| 10-7! 9-5] 10-9(*14-3) 8-7), 9) oe 
June esses. [12-7] 11-3| 9-4] 11-9 14-6) 8810" os 
Tuly .....0000 vee {12-3]11-5] 9-9] 11-2 [14-4 9-2 bo ” 
August ...... 12-0|11-8}10-6|12-1/#14-0) 9350") 
September ... |11-9]11-7| 10-8) 12-0)#13-7) 9-3 57, 
October ...... |12-0]11-7| 11-1] 11-4 |*13-6 9 19.0 - 
November ... | 12- “4 11- 5 11- Oj 11- 0 |*13- 5} 9-9) Ler 


* Excluding Cellaanate in the coal-mining industry <1 
disqualified for unemployment benefit owing to the — | ok, 
During July there was some improvement in ri oo “<i . 
and harbour service, and in the tinplate, jute, bri “id was 
cement and artificial stone industries. The "ani ublie 
not so good, however, in the building trade . ad 
works contracting, in steel manufacture, ship ‘len and 
ship repairing, and in the motor vehicle,  shing, and 
worsted, textile bleaching, dyeing and finisi 


clothing industries. 
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Cost of Living.—There was a rise in the cost of living 

no July. At August Ist the index number of the 
ovens of Labour stood at 63 per cent. above the level 
Peat 1914. This compares with 61 per cent. at July 
ys and 65 per cent. a year ago. For food alone, the 
oe stood at 53 per cent. at August Ist, as compared 
th 49 per cent. a month ago, and 56 per cent. at August 
itt, 1928. The following table shows the monthly move- 
ale of the index figures over a number of years :— 


AvERAGE PERCENTAGE INCREASE over Jury, 1914.—All Items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 





iE eS eT, eS ee ee 
Ist 7 ay | 1918. | 1921 1924. 1925 1925| 1827 1820 1929. 
0 
% 1% | % | % | %| %| %| % 
January «| 85-90 |} 165] 77 | 80 | 75 | 75 | 68 | 67 
February ..- 90 151} 79 | 79 | 73 | 72 | 66 | 65 
March...+.+++ 90 141} 78 | 79 | 72 | 71 | 64 | 66 
April +++ | 90-95 133 | 73 | 75 | 68 | 65 | 64] 62 
May «.sseeeee 85-100 | 128; 71 | 73 | 67 | 64] 64] 61 
June ...--+ ; 100 119 | 69 | 72 | 68 | 63 | 65 | 60 
July «+ .. | 100-105 | 119]} 70 | 73 | 70} 66 | 65} 61 
August ...++ 110 122; 71 | 73 | 70 | 64} 65 63 
September.. 110 120} 72 | 74) 72 | 65 | 65] ... 
October. 115-120 | 110| 76 | 76 | 74 | 67 | 66] ... 
November. | 120-125 | 103 | 80 | 76 | 79 | 69 | 67 | ... 
December .. 120 99 | 811 77 | 79 |} 69 | 68] ... 


NT ce Fi nsgstngelteedeed nda etardoaraienlanstctnntentetanien ate 
The inerease in the cost of living during July is mainly 
due to higher average prices of bread and flour and eggs. 


Next Winter’s Milk Supply.—The brief milk war of 
last September, reinforced by the recent unsuccessful 
negotiations between the Board of Trade and the Dairy- 
men's Associations as to summer milk prices, have con- 
firmed the average newspaper-reading consumer of milk 
ina conviction that he pays too much, and that he pays 
it, not for the benefit of the farmer, but for that of the 
This conviction may well be unjust, since 
the reasons given by the London dairymen for their 
refusal to comply with the Board of Trade’s request to 
clarge summer prices in August have never been made 
puvic. It is unfortunate that the public should be left 
in this suspicious frame of mind with regard to milk 
prices, for as the agricultural correspondent of the Times 
recently pointed out, it seems highly probable that the 
consumer will next winter be required to bear the burden 
of an increase which can fairly be attributed to the nig- 
gardiness of none except Nature. The effect of this year’s 
drought on pastures is a byword in agricultural circles, 
and whatever the recent rains may have done to repair 
the damage there remains the effect of the inroads on 
fodder which resulted from an abnormally short grazing 
season. This year’s hay and root crops have no chance 
making good the deficiency. The yield of hay has been 
gut, and what little is being offered for sale is alleged 
0 be fetching from £5-£6 per rick, with a good prospect 
‘ rising to £8 or £10 before long. This time 
last year it was barely £3. In these conditions the farmer 
can hardly be expected to produce milk at current prices 
tiroughout the coming season. Yet the alternative is 
to break up the dairy herds, and that, even if a remunera- 
tive market could be found for them, which in the cireum- 
stances is out of the question, would involve an economic 
loss to the community far exceeding the immediate 
hnancial loss to the selling farmer. If the public could 
“ive its suspicions allayed by the publication of the dairy- 
tens statement of their position, it would be in a more 
oe frame of mind for considering the difficulties 
* tue tarmers’ position, and a price might be arrived at 
‘nd maintained which would enable the herds to be kept 
piesa during a difficult, but probably brief, period. 

“ny case, the consumer is in a weak position if it comes 


toa fi . : ‘ ‘ 
tin ‘ight, since his only weapon is the condensed milk 


distributor. 





wen ation to Canada.—Our Canadian Correspondent 
the ae immigration figures for the first quarter of 
a dictin, “ more satisfactory inasmuch as they show 
and oo Mcrease in immigration from the British Isles 
ae erred countries, and a reduction of the influx from 
~~ “preferred countries. In the first quarter a total of 


(icae j ° 2 ° ‘ 
(30 immigrants entered Canada, which is an increase 
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of 10 per cent. over the figure for the corresponding 
period of 1928. Of this total 34,967 came from the British 
Isles, an increase of 46 per cent., from the United States 
11,290 (plus 21 per cent.); from Northern European 
countries, 14,496 (plus 8 per cent.). At the same time 
the immigration from thirty other countries, which rank 
as non-preferred, was 16,997, which is a reduction of 
30 per cent. The Government, however, in view of the 
difficult employment situation which has threatened for 
the winter owing to the failure of the western crop, in- 
tends to keep a very tight rein upon immigration for 
the rest of the year, and Mr Forke, the Minister of Immi- 
gration, has announced that no encouragement will be 
given to immigrants to move to the west. Furthermore, 
the Ministry has tightened up the provisions against the 
importation of contract labour by providing, through an 
order-in-council, for its complete exclusion and empower- 
ing immigration officials to take summary action against 
it. Heretofore, under the Alien Labour Act, passed 
twenty-five years ago, a specific complaint had to be 
laid before steps for exclusion could be taken. 


Germany and the Reparations Bank.—Our Berlin 
correspondent writes:—The German commercial banks 
are not friendly to the International Bank; and many 
banking experts have subjected the project to criticism. 
The Bank is accepted as an agreeable substitute for the 
Oftice for Reparation Payments; but most critics consider 
that the hopes expressed by the Young Committee as to 
its abifity to finance Reparations in kind, to help transfers, 
and to facilitate international settlements trade will not 
be realised. The reason given is that the Bank will not 
be able to increase the volume of capital and credit, and 
that it cannot be counted on to distribute present capital 
and credit more advantageously than the existing central 
and private banks. The editor of Die Bank, Dr. Alfred 
Lansburgh, declares that not only is the proposed inter- 
national gold clearing, by means of rebooking national 
gold deposits instead of by shipping gold, impracticable, 
but that it is also undesirable, because the cost of ship- 
ment is a necessary condition of satisfactory settlements. 
The clearing system is impracticable, says Dr. Lans- 
burgh, because there is no prospect that the gold deposits 
in the Bank will be sufticient for the very large gold 
transfers, e.g., the American export of 600 million dollars 
in 1927-28, which are sometimes necessary. It is un- 
desirable, he proceeds, because, as the spread between 
gold import and export points is determined by the cost 
of shipment, the reduction of cost promised by the book- 
ing system will bring the points close together. In con- 
sequence, it will be profitable to make international gold 
transfers (in the new form of rebooking) after a very slight 
exchange weakening; and as parting with gold is lastingly 
effective only if the losing country’s currency is reduced, 
discount advances or other forms of central bank credit 
restrictions will be more frequent than they have been 
under the shipment system. Business will be kept in a 
state of continual unrest. Further, under the present 
system the weakening of a particular exchange is auto- 
matically followed by a counteracting process; the 
weakening helps export and encourages arbitrage ex- 
change and security transactions, with the result that the 
exchange tends to recover. Only when this fails, and as 
a last resource, is gold exported. Under the clearing 
system, argues Dr. Lansburgh, this process will be 
eliminated, and the whole burden of equalising the 
exchanges will be cast upon gold. 





The Work of the National Trust.—Some of the appre- 
hension which has been felt lest the growing industrialisa- 
tion and suburbanisation of the countryside might rob 
England of her ‘‘ green and pleasant lands ’’ for ever, is 
being allayed by the activities of the National Trust for 
Places of Historic Interest or National Beauty, which has 
just reported on a most successful year’s work. The 
number of annual subscribers has topped 1,000 for the 
first time, and many important properties have been 
acquired. The Lake District has been the field of especial 
success, thanks largely to the génerosity of several private 
donors, among whom Professor G. M. Trevelyan must 
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rank first. To him is due the acquisition of 400 acres at 
the head of the magnificent, though often grim, Langdale, 
below Bow Fell and the Langdale Pikes, noted among 
climbers. Other properties in the Lake District which 
were placed in the Trust’s keeping during 1928-29 are 
Cockley Beck Farm, at the head of the Duddon Valley, 
the promontory of Bee Holme, on Windermere, the old 
Bridge House, Ambleside, and Port Knott, Windermere. 
But the activities of the Trust have been widespread. In 
the South and West of England, further portions of the 
Ashridge Estate, the Lion and Monkey Rocks at 
Cheddar, Done’s Hill in Gloucestershire, are among the 
year’s acquisitions, and schemes are on foot to give Wicken 
Fen, that famous haunt of bird life, a permanent endow- 
ment, and to purchase the land between Tintagel Church 
and the sea. A special appeal is made by Mr John 
Bailey, the chairman of the executive committee, for 
£4,000 to complete the purchase of Longshaw Moor, near 
Sheffield, towards which the city itself has raised over 
£10,000 in a time of acute economic depression. Mr 
Bailey, in his letter accompanying the report, also refers 
to the completion of the Stonehenge scheme, which is un- 
doubtedly the most important achievement of the Trust in 
the past year. ‘‘ Steps are being taken to remove the 
unsightly buildings which now disfigure the site,’’ runs 
the report, ‘‘so that very shortly the solitary grandeur 
of Stonehenge will be restored.’’ Mr Bailey adds, how- 
ever, ‘‘ Unhappily, the ugly War Office erections a mile 
away appear to be irremovable, but we are trying to get 
a promise that there shall be no more of them.’’ This 
apparent indifference of Defence Departments to the 
beauties of the land they were instituted to defend has 
been further exemplified in the construction of the Royal 
Air Force aerodrome at Dry Sandford, near Oxford. It 
can only be described as deplorable. 


account cannot work, as in the case of othe 
on the independent standing of the buying 
It is therefore proposed that if credits are to be Sunes 
those required for goods of which Russia js pharantee 
need shall have preference. one 
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German Insurance Company’s Difficulties; .... 
blow has been dealt to credit by news that the Por: 
furter Allgemeine Versicherungs A.G., which js tho j,,., 
of the second-largest German insurance concer 
difficulties. On Monday almost panic conditions | r 



























































on the Bourse. The extent of the concern’s |iq))\ os 
not known. Sums varying between 100 and 16) 
marks are mentioned. Neither are all the causes known 
but one cause was heavy commitments in the chs... 
guarantees for ‘* consumption financing,’’ in particyly 
the financing of sales of motor cars under the instalmom 
system. The insecurity of this system as practise) } 
Germany, and the undesirability of its too intimate on, 
nection with insurance were pointed out in the Eronoms 
of June 22nd. The Allgemeine Versicherungs A.(;)., wit) 
a capital of only 25 million marks, controls mpanies 
whose annual premiums total some 190 million marks 
The first news of difficulties came in the shape of 9 repos 
that a daughter company, the Frankfurter Industys. 
Kredit A.G., which finances payment-by-instalment bys. 
ness, had been compelled to liquidate. This compas 
states that its losses, which are relatively small, ave ye 
the main cause of what it calls ‘‘ the catastrophe ” of 

parent concern. It is declared that the Fr. Allgemein 
Versicherungs A.G. had as much as 80 million marks in. 
vested in ‘‘ consumption financing,’’ and that short-tem 
credits taken in Switzerland and Great Britain were py’ 
into branches of business which involve giving long cre(it 
One of the affiliated provincial banks has closed its doors 
Of the nature of the liabilities little is known, for the good 
reason that the Board of Supervision, probably owing t 
the complicated system, common in Germany, 

Verschachtelung of one company inside another, its 
does not know. The company declared a 124 per cent 
dividend as late as July. To the Supervision Board belong 
directors of four of the five largest Berlin commercial 
banks. This circumstance has caused serious questioning 
of the efficiency of the Supervision Board system, whic! 
for joint stock companies (Aktiengesellschaften) 's 
joined by law. The Federal Insurance Board is enticised 
for not having, as it seems it could have done, entorced 
complete separation of insurance from speculative us: 
ness. Many insurance companies have engaged in © Cl: 
sumption financing ’’ in the motor-car business, wit) be 
aim of inereasing their business in the insuring 1 cas 
The big banks have in general fought shy of © consup- 
tion financing,’ apparently with good reason, because t 
present collapse, though much the greatest, 1s not [ 
first due to that cause. It seems that losses to ™ 
Allgemeine A.G.’s own policy-holders will be avoided 
Various projects to save the company are reportet. 
is that its business shall be taken over by the Avian 
surance concern, a still bigger institution, which wou! 
guarantee liabilities arising out of insurances but not” 
of ‘‘ consumption financing.’’ Negotiations between | 
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i Russian Credits.—The proposal of the Labour Govern- 
ment to extend the Export Credits Guarantee to Russian 
business, writes a correspondent, has not yet borne fruit. 
At the time of the election several Labour candidates, 
many of whom were successful at the poll, proudly 
promised the electors that one of their certain methods 
; of reducing unemployment in this country would be to 
secure the Russian market for British goods. Up to the 
present nothing has been done, and it is difficult to see 
how anything can be done, short of lending Moscow 
British money to pay for British goods. Credit is 
demanded in most cases from an English selling firm of 
four months. This applies to much of the raw material 
purchased, and in the case of machinery and some cloth, 
credits up to one year or even three years have been 
asked and obtained. In one commodity, wool, it is highly 
doubtful if there is any opportunity of the Export Credits 
Guarantee being a workable proposition. The depression 
in the industry in the last year or two has resulted in 
very many suppliers being so keen to sell to Moscow even 
on Moscow’s own terms. Moscow is only willing to pay 
the same price as any home user can buy at, plus dis- 
counting charges and perhaps one per cent. extra to the 
supplier, as a concession for granting the credit. If the 
Board of Trade’s charges for guaranteeing the account 
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; interested banks to create a supporting syndicate ate 8 
: amount to another one or two per cent., any supplier reported: and a third on ort ee confirmed, states that 
; including this in his price will be cut out from Russian Pp oe ; Sak 


; . . ak any, which 
representatives of an English insurance company, ©". 


j : et Ba wtcka have alrive 
has dealings with the Allgemeine in fire risks, hav 
in Frankfurt-on-Main with proposals of rescue. 


. 7 trade on the score of price alone. The business in wool, 
whether greasy, scoured, or as tops and noils, has become 

so keen that there is no room for another 2 per cent. 

to-day, nor has there been for many months. The sug- 

gestion that Moscow should pay to the English supplier 

: | an insurance premium for the guarantee of its account 





The French Textile Industry.—Detailed inquiries 2 


eae = Tae . Yaris Corte 
: . : ; ; : authoritative quarters indicate, writes our Paris "the 
would be hotly resented as an insult to its financial spondent, that the reports current a few weeks 8 
integrity. No Russian Government buyer will admit that | effect that the French textile industry was ea 
any of its accounts need to be insured. In the words of | largely from the British cotton trouble were ©” ": 


mber 0 


one English supplier: ‘‘ If they did agree to pay the costs 
of guaranteeing the account, you could take it as a straight 
tip that they would not meet the bills.’’ It was stated 
| in the press last week that, as there is only one importing 
trader in Russia—the Government—the Board of Trade 
in considering applications for the guarantee of the 


exaggerated. It is admitted that a small nv sashite, 
orders, that would otherwise have gone to La ad to 
were diverted to Roubaix, but these were aa in: 
piece goods and, even then, were not Se usted? to 
portant to have brought any appreciable a ” a a 
the French mills. The French textile industr from 3 
matter of fact, has for some time been suffering 
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_. gecond only to that which has affected Lancashire. 
, index figure for production (based on 100 as repre- 
se the situation of the industry in 1913), was re- 
ae 1s 95 for June (the latest as yet published 
Pe ae and November it touched the full 100, but for 
- months only; and from January to March, 1928, 
+ rose from 100 to 105, but otherwise the industry has 
wy less activity than before the war. During the past 
shares in textile concerns have certainly been pushed 
if ten times their nominal pre-war value, but 
due to other reasons than their intrinsic 
we, Selling prices, according to the last annual re- 
Eo of the French Cotton Masters’ Association, have 
sep consistently bad, especially for yarns, and have only 
casionally covered production costs, and productive 
.-tivity has in many instances only been maintained in 
inier to avoid closing down. The price of raw cotton 
veraged, in 1928, 8 per cent. higher than in the year 
before the stabilisation of the franc, while that of yarns 
vis approximately 6 per cent. higher, which was insufii- 
ent to compensate for increased taxation, higher wages 
nd other production costs. One of the principal reasons 
iven for the unsatisfactory situation of the industry in 
Trance is the inereasingly keen competition from artificial 
ck. Others are the increase of 15 per cent. in the world’s 
‘ock of spindles and the general adoption of greatly im- 
proved plant, which, together, have greatly increased the 
apacity of production. 
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The Turner Valley Oilfield.—The people of Alberta have 
been founding high hopes upon the Turner Valley oilfield 
as a stimulus to their prosperity, and the first half of 1929 
has seen remarkable developments in it, writes our 
(anadian correspondent. New wells have been steadily 
ming in, and at present the total output of high-grade 
pitural gasoline and crude oil from this region 
reiches about 8,000 barrels per day. But the great bulk 
{ the output is the natural gasoline which is 
otuined by extraction from the gigantie flows of 
wet gas, and a serious problem has arisen in con- 
nection with it. The Canadian West, under existing condi- 
tons, can only absorb a certain amount of high-grade 
naphtha, and every indication points to the fact that, as 
lar as the local market is concerned, saturation point has 
been virtually reached. Yet with new wells continually 
coming in the output is steadily increasing and new 
hurkets must be found or a glut which wil! bring down 
pices to an unprofitable level is inevitable. High freight 
tutes are almost an insuperable obstacle to placing 
Avverta’s surplus naphtha upon the markets of eastern 
(inada; the freight per barrel between Calgary and 
flontreal runs as high as $2.57, which, in the light of the 
keen competition, is virtually prohibitive. It cannot be 
proitably exported overseas, and the only other outlet is 
luurkets In the United States, where natural gaso- 
line of ‘Sunilar quality is being produced. The ex- 

Petts of the Imperial Oil Co., which is the domin- 
, “ng factor in the Turner Valley field, are giving 
) careful consideration to the problem and are carry- 
| 2 Out experiments whereby a new process in the 
oe of the natural gasoline may result in 
disp, ae larger quantities of a gasoline which can be 
a in the prairie markets. However, the oil 
. ae not daunted by this situation, and activity in 
ae 1 for new wells is keener than ever. Mr A. M. 
wueen, Vice-President of the Imperial Oil Co., is 
rity for the statement that to-day more drilling is in 
Se the West than at any time since oil was dis- 
' bhiet ieee The Turner Valley is still the scene of the 
Fitended tos ee operations have lately been 

ete - aite Valley, lying to the west of Turner 
Drilling is al : Highwood district, lying to the north. 
he Ribeinens So aes: carried on elsewhere in Alberta, in 
gautic wnat - Wainwright areas. At present there is a 
ind the ae « yy gas in the Turner Valley ; Calgary 
heir mits oe oo ns have more than sufficient gas for 
lay in the fe = lions of cubic feet are being burnt every 
been talk of - without benefit to anybody. There has 
he gas to Re are for a pipeline which would carry 
metely in a ha, Winnipeg and other centres, but it is 

embryo stage. 
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Rubber and Sugar in the Dutch East Indies.—A corre- 
spondent writes :—As regards the rubber position in the 
Dutch East Indies, it is of importance, in connection with 
the movement of the prices of this commodity, that the 
exports during the first half of 1929 amounted to 31,000 
tons, compared with 105,000 during the first six months 
of 1928. Interesting facts regarding the rubber export 
from the Dutch East Indies are given in the annual report 
of the Java Bank, just published. The quantity of rubber 
exported from the Dutch East Indies in 1928 was 5.1 per 
cent. less than in the preceding year. The decrease in 
the quantity of rubber exported was thus not large, the 
decline in value being due to the sharp fall in prices, which 
was chiefly due to the removal of British restrictions as 
from November 1, 1928. Whereas, in 1927, rubber con- 
stituted the principal export article from the Dutch East 
Indies, with an export value of 421,050,000 guilders, com- 
pared with sugar, the second in importance on the list, 
in 1928 sugar regained the first place, with a value of 
375,640,000 guilders, against 278,730,000 guilders for 
rubber. The latter product, therefore, shows a decrease of 
142,320,000 guilders. Taking the cireumstances into con- 
sideration. this amount, although large, is not at all dis- 
appointing. This is due to the extensive advance sales, 
and to the fact that the decline of native rubber was 
extremely limited, and was to a great extent counter- 





balanced by an increase of estate rubber. According 
to estimates, the yield amounted to :— 
Estate Rubber. Native Rubber, Total. 
(Dry.) 
Tons. Tons. Tons. 
Ce.  — 130,277 95,471 225,748 
In 1928...... ie 139,300 85,238 224,538 
Increase...... 9,023 no wp whe 
Decline ...... eins 10,233 1,210 


The facet that the export value of Java sugar showed an 
increase of over 14 million guilders, despite an average fall 
in price of 3.60 florins per 100 kg. of superior sugar, is 
due to the large crop which was obtained owing to the 
productivity of such canes as P.O.J, 2878 and the excel- 
lent weather conditions. The total of the 1928 crop may 
be put at 2,943,424 English tons, compared with 
2,328,721 tons for the 1927 crop. The increase, there- 
fore, amounts to no less than 26 per cent. The result 
is that the value of the 1928 crop (including home con- 
sumption) is estimated at 410,000,000 guilders, or 
17,000,000 guilders more than the proceeds of the 1927 
crop. If there had been no increase in the crop, the 
proceeds in 1928 would have been about 80 to 85 millions 
less than in 1927. These figures undoubtedly show how 
very important it is, also for such a country as the Dutch 
East Indies, the weather will always be a factor to 
ing methods be applied. They prove, moreover, how very 
dependent on weather conditions the financial and 
economic position of this country is. In view of the pre- 
ponderant agrarian nature of the products of the Dutch 
East I ndies, the weather will always be a factor to 
be thoroughly considered when determining the 
policy to be followed. The vear 1928 was a difficult one 
in view of the continuous fall in the price of sugar and 
the stagnation in selling by the V.J.P. The year was 
characterised by a sharp increase in the share taken by 
the European firms of sugar exporters. Of the total 
quantity sold by the V.J.P., namely, 2,650,700 English 
tons, amounts negotiated by European exporters were 
1,571,350 tons; by Japanese exporters, 520,200 tons; 
Chinese, 437,800 tons; British Indian, 121,350 tons. How 
very important sugar is as an export product of Java is 
proved by the fact that 44 per cent. of the value of the 
total export from Java is supplied by the sugar industry. 
Owing to the recovery of prices the position of sugar is 
now a little more favourable. Up to the present 2,018,150 
tons, or about two-thirds of the anticipated 3 million ton 
1929 crop of Java sugar, has been sold by the United Java 
Sugar Producers. The average price is 12.71 florins, com- 
pared with 14.07 florins last year, and 17.68 florins in 
1927. Originally, a bigger crop of Java sugar was expected 
in 1929, but owing to the prolonged drought the canes 
began to bloom too early, thereby checking the growth. 
Consequently, this year’s production will, in the case 
of many factories, not be greater than that of 1928. 
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Obersea Correspondence. 


UNITED STATES.—THE REDISCOUNT RATES— 
FUTURE EFFECTS—INDUSTRIAL PRODUCTION 
—SHARE MARKET. 

(FROM OUR CORRESPONDENT.) 

New York, August 15. 

CaBLES from your side indicate great interest in the 
: change in rates announced by the Federal Reserve Bank 
L last week, and suggest that more importance has been 
attached to the auction in your market than has been 
attached to it on this side of the water. The thing that 
distinguishes this advance in the discount rate from any 
previous one here, and that has robbed it of much of its 
sting, is the concurrent reduction in the bank’s buying 
rate for bankers’ bills from 51 per cent. to 53. On all 
previous occasions an advance in the discount rate has 
been preceded and accompanied by a marking up in the 
buying rate for bills. Im those instances that obvious in- 
tention was to curb an expansion in, or to contract the total 
volume of credit that the Federal Reserve system was 
placing at the disposal of the market; and the develop- 
ment plainly indicated firmer rates for money and a curb 
on business. As such it was a bearish indication on the 
share market. In the present instance the official action 
will have the effect of taking money out of the market 
with one hand and of putting it into the market with the 
other. The higher discount rate plainly will tend to make 
member banks pay off their discounts at the Reserve 
Bank; while the lower bill rate is an invitation to the bill 
market to come in and avail itself of additional Federal 
Reserve credit. 
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This tendency is illustrated by the Bank statements 
for August 14th. For the system as a whole, discounts 
I are off $37,000,000, while holdings of bills purchased in 
; the open market are higher by $39,000,000. Meanwhile 

the total volume of credit is virtually unchanged. In the 

case of the New York Bank, which is the only one so far 
‘ to adopt a 6 per cent. discount rate, the changes are more 
fg marked. Discounts are off $99,000,000 to $284,000,000, 
this figure comparing with $274,000,000 for a year ago; 
while bills bought in the open market are up $36,000,000. 
The local bank gained heavily from the rest of the system 
in reserves and its ratio rose 5.2 per cent. on the week 
to 74.3 per cent., this figure comparing with 75.5 for a year 
ago. Clearly the effect of the rise in the discount rate 
at New York has been to strengthen the Bank’s position, 
partly through the reduction in borrowings by member 
banks and partly at the expense of the rest of the system. 
An interesting feature of this week’s statements is a re- 
duction of $21,000,000 in the contingent liability of the 
system on bills purchased for foreign correspondents. 
This is attributed in official quarters to heavy maturities 
of bills held for the foreign correspondents and to a certain 
amount of difficulty in replacing these bills. It is stated 
that there will be further heavy maturities in these bills 
next week. The decrease breaks a long series of advances 
and leaves the total for the item at $442,000,000. 


As to the future of the money market, the best opinion 
seems to be that last week’s changes will tend to stabilise 
it. It is thought that the rate on call money is likely 
to fluctuate less and to be more moderate than lately has 
been the case. After all, the important fact about 
Federal Reserve operations seems to be the total amount 
of credit that the system is extending, rather than the 
manner in which it is extending that credit. No one seems 

; to think that the system will decrease its total credit 
outstanding. On the contrary, there is reason to believe 
that the volume will be expanded as the new bills created 
by crop moving and autumn trade come into the market. 
As to the theory behind the latest rate changes, it 
probably would be a mistake to assume that they repre- 
sent a policy. Rather they are a compromise. The New 
et York Bank finally has been allowed to raise its discount 
Loa rate, which is something that it wanted to do all through 

the first half-year, but it agreed meanwhile to reduce its 
' bill rate. During the first six months of the year the 
f system sold bills and governments heavily, reducing its 
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open market portfolio by about $500,000,000 
member banks to make good part of the loss bY ineroa.:.” 
their discounts. Now this policy is to be Seat 
bill holdings are to be substituted for discounts. He! 
ever, the fact that the Bank has been allowed ‘one 
its way about its discount rate is a gain, while Reaite 
donment of the ‘‘ warning ’’ and “ direct action ” »,);. 
is something to be thankful for. a 
Business news remains very satisfactory. The stot 
industry maintains its remarkable pace and its poo.) 
breaking earnings have helped steel shares to clin) ., 
new heights since last week’s break. The adyance 
United States Steel common has been particularly 
spectacular, the shares touching 245. The low f myn 
year is 1574. The metal shares also have done het 
reflecting belief that the price of copper is now estal\ish.. 
firmly at 18 cents. The share market remains, } eine 
extremely selective. The motor shares, for example, jg 
tinue to cling to the lows for the year. It is worth potins 
that the published reports on current market activi: 
generally are exaggerated and misleading. In ther thp 
current market always is the “‘ greatest’ and “ moe 
spectacular ’’ on record. As a matter of fact, last Friday's 
turnover, which covered the ‘‘ break ’’ on the Foden) 
Reserve news, amounted to 5,000,000 shares, as agains 
8,500,000 on the day of the big break last spring. 


and forcing 





FRANCE.—HAGUE CONFERENCE—GOLD 
IMPORTS—REVENUE—PRODUCTION— 
CAPITAL ISSUES. 
(FROM OUR CORRESPONDENT.) 
Paris, August 21. 
Downy to this morning, no agreement appears to have been 
reached as to how the money is to be found to meet the 
demands made by Mr Snowden at the Hague Conference, 
but this fact is not regarded here as meaning anytling 
in the way of a breakdown. It is recognised by all see- 
tions of opinion that the failure of the conference would 
be disastrous to all concerned, and that at all 
definite settlement must be arrived at. In these circun- 
stances agreement still appears to be only a question ot 
time, tact and good will. Meanwhile Mr Snowden his 
taken the place of Mr Lloyd George as the béte noire ol 
the Paris Press. M. Lucien Romier, who is usua.y 
garded as one of the most level-headed of respousit« 
French journalists, goes so far as to stigmatise the (acm 
cellor as ‘* the lineal descendant of those Eng!issmen 
who burnt Joan of Arc, beheaded Mary, Queen of Scots 
and deported Napoleon.’’ , 
The Paris rate for sterling exchange, which on Lond : 
dealings on Thursday (when the Bourse here was ciosed 
for the Assumption Day holiday) was quoted et 12 = 
again dropped on Friday to 123.85, or well below go" 
import point. Withdrawals in precious metal = a 
instalments of gold balances in London belonginz 
French banks were thus automatically resumet. »* 
gold to the value of £309,830 was drawn from the one 
England on French account on Saturday, and a en 
£1.2 millions on Monday. Other withdrawals on om “ 
account are reported as probable unless sterling improv 
before the end of;the month—which 1s regarded here © 
unlikely, particularly in view of the fact mat Gon” 
has now, for the same reasons, found it profitabic ©" 
Paris and New York in importing gold from u ae 
Last Thursday’s Bank statement reveals 4 ot 
crease in the gold reserve by 362,846,919 frs.. ¥ a ar 
the total stock held on August 9th to 38,472,408. saad 
(say, £310,000,000). It is unfortunate that elit . 
withdrawals of gold from London should have §) Tague 
ised with the present delicate situation of the | a 
negotiations, as it was practically inevitable eidin n 
should be a feeling in London that the present na with ® 
regard to gold has been deliberately CO ee ich have 
political object. Statements to this effect ad with 
appeared in the London Press have been rece fii 
distinct bitterness here, and several indignan publie 
repudiations of the accusation have ee tl with 
The Agence Economique et Financiere insists ies (whicbs 
drawals of gold from London by the French banks 
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laims, represent only from 10 per cent. to 12: per cent. 
: “ French gold balances there) have been due to French 
. dia monetary needs, confirmation of which is furn- 
nee the swollen stock of commercial paper held by the 
ae of France. The fact that gold has been withdrawn, 
is claimed, has been due to the attractiveness of such 
erations from the profit point of view owing to the fall of 
rerling below gold import point. The Agence, as proof 
bat the recent gold imports have been in no way due to 
litical motives, points out that, although both the Bank 
+ France and the Treasury have enormous balances in 
T ondon, the Bank’s recent statements all show that the 
total of its sight balances abroad and of foreign paper 


ve 


1 here and abroad have not appreciably varied. 
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vhether these arguments will dissipate the suspicions 
‘hat seern to be entertained in London and New York, that 
‘vench interests are making a strong bid to replace the 


»itish capital by Paris as the world’s financial centre (as 
sooested in an interview with a leading American bank- 


pugges 5 ; 
‘ng authority in an interview published in Berlin) remains 
to be seen. 

The revenue returns for July disclose total receipts from 


“normal and permanent sources ’’ (exclusive of those by 
the Postal Department and from the tobacco monopoly 
and the special taxes applied directly to debt extinction) 
amounting to 5,487,847,000 frs., as against 4,000 millions 
in June, 3,200 in May, 3,962 in April, and 2,903 in March. 
This increase of nearly 40 per cent. on the month was due 
to the fact that all the demand notes for 1929 have now 
been served, and that taxpayers who liquidate one-half of 


their obligations before the end of August will be 
‘exempted from further exigencies until the end of October. 
Normal revenue for July was over 30 per cent. more than 


in the corresponding month of 1928, and nearly 20 per 
cent. more than in July, 1927. This improvement, al- 
though partially due to rising commodity prices, may be 
regarded as, in the main, consequent on the substantial 
improvement in economic activity throughout France. 
The taxes on turnover yielded 9644 millions on the month, 
or about 94 per cent. more than in July, 1928, Customs 
4/1} millions, or over 234 per cent. more, and registra- 
tions nearly 10 per cent. more. Bourse operations were 
alone among the principal categories of imposts to show a 
decline, this being due to the marked abstention of the 
investing publie which has characterised the market 
latterly. The yield from normal taxation during the first 
seven months of the year was 3,868,978,000 frs. (or nearly 
1s per cent.) in excess of Budget estimates. 

The general index figure representing production in 
June (1913=100) is returned for the seven principal in- 
dustries at 141, against 139 in April and May, 128 in 
June, 1928, 102 in June, 1927. Engineering rose two 
points on the month, to 159; textiles three, to 95; extrac- 
tive industries two, to 123; building 15, to 131; making a 
fin ot 36 points since the end of March; and rubber 382 
points, or 191 points since December 31. Motor car pro- 
duction dropped 14 points from the record figure of 720 
recorded in May, but is still 28 points above the figure for 
June, 1928; and metallurgy dropped two points, to 130. 
Railway receipts averaged 301,753,000 frs. a week in June, 
ézainst 290,161,000 frs. in May, the number of trucks 
laded per day rising from 63,358 in May to 66,370 in 
June. Inward-bound shipping amounted to 5,031,000 
tons (against 5,206,000 tons in May), and outward-bound 
to 4,426,000 tons (against 4,378,000 tons). Labour 
Temains scaree, 

New capital issues in July totalled 1,543,000,000 frs., 
7 thus set up a new record for this country, the previous 
ia. ently figure being 1,526 millions, in October, 
- ‘ 44st month's total was 411,000,000 frs. larger than 
‘t lor June, the increase being due solely to the large 
: oe of debenture bonds by established companies, which 
ca nted to (95,300,000 frs., or more than double the 
pm of this kind made in June. Increases of share capi- 
« amounted to 650,200,000 frs. during the month, or a 
shalled Ot re in June, while offers by new companies 

: aver 000;000 frs., against 100,200,000 frs. in June. 
eee debenture bond interest rate offered was 5.95 

nt., against 6.05 per cent. in June, 6.35 per cent. if 
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June, 1928, and a mean of 7.65 per cent. in 1927, 9.45 per 
cent. in 1926, and 8.55 per cent. in 1925. 

Provisional reports of the yield from the French wheat 
harvest, which began a month ago in the South and will 
commence next month in the Northern area, indicate a 
record crop. 





GERMANY.—STERLING AND CREDIT— 
GOVERNMENT EXPENDITURE—PRICES— 
UNEMPLOYMENT—LABOUR COSTS. 


(FROM OUR CORRESPONDENT) 

Bern, August 20. 
STERLING exchange, after a slight hardening early in the 
week, yesterday declined to 20.356, which is understood to 
be about the German gold-import point, but to-day re- 
covered to 20.358. Day money rates rose slightly late last 
week in connection with the mid-month demand. The day- 
rate of August 20th was 64-82 per cent., month loans 
94-104 per cent., private discount unchanged at 74. The 
commercial banks are offering high interest rates for time 
deposits. Industrial concerns with free funds habitually 
ask for interest bids from competing banks, and this tends 
to drive rates up. The banks adduce this practice as a 
reason for their own charge of around 13 per cent. on 
overdrafts. The same system is practised with exchange 
time-deposits. The Reichsbank’s recent return show con- 
siderable declines in the legal-cover exchange reserve. 
This, taken together with a recent considerable decline 
in deposits, seems to point to transfers by the Agent for 
Reparation Payments. The return for August 15th is 
satisfactory. Discounts are lower than at the same date of 
July by 242 million marks, circulation (including renten- 
marks) by 66 million marks. The new return shows a big 
increase in advances, but the total of these is only 86 mil- 
lion marks against this year’s high point (at the middle of 
the month) of 216 million marks. The gold and exchange 
reserve is up to 52.2 per cent. of combined reichsmark and 
rentenmark circulation, the highest point in the middle of 
a month since April. The price of capital shows no sign 
of declining. The average yield at present Bourse prices 
of 104 state and municipal loans and mortgage bonds is 
calculated at 9.9 per cent. 

A compilation by the Bureau of Statistics gives for the 
first time means of comparing the annual movement of 
federal expenditure since the currency stabilisation. Ex- 
penditure is now grouped exclusively according to its 
nature, instead of being, as heretofore, booked according 
to its character as ordinary or extraordinary, recurring or 
non-recurring, or as carried over from preceding budgets. 
The main figues (in millions of marks) are :— 

1925-6. 1926-7. 1927-8. 1928-9. 1929-30. 


659-6 718-6 816-3 850-1 827-6 
3,239°5 4,379°5 4,689-2 4,850-5 5,210-9 


Administration 
General expenditure... 


Whereof war pensions 1,371-1 1,425-4 1,549-2 1,678-0 1,614-7 
m Reparations 291-3 549-9 899-2 1,247-2 1,540-5 
a Debt service 103°5 341-1 534-1 490-7 463-3 
a Social insce. 259-4 285-7 346-7 450-4 468-2 

< Unemploy- 
ment...... 159:0 508-9 350-4 133-6 309-1 

es Home war 
burdens... 571-4 470-3 272-6 177-7 229-5 
Defence .......+++seeeeeee 633-3 704-2 769-4 797-4 740-9 
Totals ........0+0+++ 4,532-5 5,802-3 6,274-9 6,498-0 6,779-4 


The return shows that much the greater part of the 
increase in expenditure since 1925-26 fell to war-burdens, 
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in particular to Reparations. Nearly all of the increase 


shown under ‘‘ Administration ’’ fell to tax-collection. 
Increase in the cost of the defence services went on until 
1929-30 (estimates), and then fell. 

The wholesale-prices index number for August 14th 
is 137.9. The Trades Unions’ returns for the end of 
July indicate that the improvement in employment is at 
an end. ‘The percentage of fully unemployed (8.6) is 
the same as at the end of June. Unemployment 
in the seasonal group of industries shows a de- 
cline, unemployment in the non-seasonal group, 
which depends upon general trade activity rose 
slightly. An unfavourable feature of this year and 
of 1928 is that the normal decline in unemploy- 
ment, which begins in the late winter, terminated in the 
summer, instead of lasting until the autumn as in earlier 
years. The textiles branch shows a slight improvement. 
The Labour Minister’s Bill amending the Unemployment 
Insurance Law of 1927 has been accepted by the 
Cabinet. For 14 years to come the maximum pre- 
mium, payable half by employers and half by employees, 
is to be 34 per cent. of wages instead of, as at present, 
3 per cent. It is understood that the Bill, which has 
not yet been published, contains numerous provisions 
for prevention of abuses; but that it does not incorporate 
the proposal of the Commission of Inquiry that there 
should be a schematic relation between the premiums 
paid by and the benefits drawable by individual unem- 
ployed persons. Something of that nature is, however, 
understood to have been prescribed for seasonal workers. 

A report for 1928 shows that great use is being made 
of the Labour Courts (Arbeitsgerichte). Genera} Labour 
Courts, with three instances, were established by a law 
of December, 1926. Representation by advocates is not 
permitted in the lowest instance. In 1928, 379,689 Labour 
Court lawsuits were instituted, whereof 252,833 concerned 
manual employees, and the remainder clerical or technical 
employees and independent hand-workers. Nearly all 
involved disputes arising out of the employment relation. 
About 40 per cent. ended with a compromise, over 20 per 
cent. with withdrawal of the claim, and over 12 per cent. 
by judgment in default. Only about 18 per cent. were 
fought out. Over 60 per cent. involved values of under 
100 marks. In most of the lawsuits which were fought 
out judgment was delivered within less than a month. 
The Labour Courts seem to have worked cheaply and 
smoothly. 





HUNGARY.—POLITICS—PUBLIC FINANCE— 
MONEY—CROPS. 


(FROM OUR CORRESPONDENT.) 
Bupapest, August 18. 


Ir is officially stated that the Government informed the 
Roumanian Government that, owing to the failure of the 
direct negotiations between the representatives of the two 
countries for the financial compensation of the Optants, 
who lost their property by the application of the Rou- 
manian Agrarian Law, the case will be brought again 
before the Council of the League of Nations at its next 
session by Hungary. The Government’s Note expresses 
regret that the Roumanian Government refused to comply 
with the Hungarian proposal to refer the case to the 
*Financial Committee of the League of Nations. The 
breakdown of the direct negotiations after more than ten 
months is due to the fact that Roumania refused to pay 
any compensation for the allocated property of the 
Hungarian Optants. 

The monthly statement of the Finance Minister contains 
provisional data for the past Budget year, ending on 
June 30, 1929. According to the returns, the total receipts 
of the Treasury amounted to 964.9 million pengés 
(£34,750,000), as against 961.4 millions in 1927-28. The 
fiscal year 1928-29 was the fifth full financial year since 
the League of Nations reconstruction scheme began to 
operate. It seems that the Budget has reached by now 
its normal state. Both expenditure and revenue have con- 
siderably increased since the first Reconstruction Budget. 
The cause of the gradual increase is that the manifold 
social, economic and administrative duties of the State, 
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which could not have been provided for at ¢ 
scheme, have been gradually included a — Of the 
Budget as the yield of taxation increased ® Ordinary 


Although the budgetary equilibrium ig abgo}y.,. 

the huge surpluses realised in the past four feet le, 
have totally disappeared in 1928-29, but — «Seat 
doubt that considerable latent reserves are at the lisns ; 
of the Treasury which are not disclosed in the ate 
data issued in the last report of the Finance Mins 
next step in fiscal policy is the reform of taxation = 
the object of a more equitable distribution of the oe 
It must be pointed out that, although the receipts an 
taxes have risen from 111.5 million pengés in 1994.98" 
195 million pengés in 1928-29, the extension of eek ta 
tion and the further reduction of the most burdens an 
direct taxes would be very salutary for the coon > 
development of the country. The decreasing receipts oft 
turnover tax and Customs are compared with the senda 
year afford a sufficient reason for encouraging the ie 7 
ment to proceed with the reduction of the less-desinni 
tax revenue. Excluding the non-tax revenue from the total 
receipts of 964.9 million pengés, the total tax cask 
imposed by the State amounts approximately to go, ni 
lion pengés, whereas local rates and taxes may be es. 
mated at 210 million pengés, totalling about 1,035 miliiq 
pengés, as compared with a conservative estimate of tip 
national income of 5,500 million pengés. Thus, the toy) 
tax burden works out at about 19 per cent. of the nat! nal 
income. At the outset of the reconstruction scheme the 
national income was estimated at 3,600 million pengis, 
and the total tax burden in the first reconstruction yey. 
1924-25, amounted to 755 million pengis. These fining 
sufficiently demonstrate that, while the yield of taxation 
has considerably increased, the rise of national income has 
made the relative tax burden somewhat lighter than it was 
five years ago. 


The money market remains stringent, and the Stock 
Exchange dull. The increase of the discount rate in New 
York did not affect the market, as short-term credits lent 
by Americans have been mostly withdrawn long ago, and 
several loans have been contracted recently in London, 
the yield of which has substantially eased the monetary 
position. The most notable of the foreign loans 
recently secured is the discount of 11,000,000 Swedish 
Match Trust bills in London at favourable terms by the 
house of N. M. Rothschild and Sons. The long abstention 
from placing mortgage bonds abroad, which was so keeny 
felt, has been brought to an end with the £500,000) loan 
granted by Hambros Bank in London at 7} per cent. Mos 
of the commercial banks have published their halt-vea'y 
balance sheets. Both turnover and net profits show 4 
slight increase over the corresponding half-year of 1% 
which was a very good year. 

Crop prospects are good. The latest estimates of th 
Ministry of Agriculture, as compared with the yell 
1928, are as follows :— 


(In million quintals.) 


Estimates in 

Yield in 1928. August, 1922. 
IE sicclacadidisinedetas 27-00 19:24 
BRD cnsecidctobosccacvrowneves 8-27 8-16 
OS EEE 6-67 6-18 
Oe ace a: 3:99 5:69 
RN linda care chica 12-59 19-62 
Potatoes...........cessseeeee 14-70 22-68 
Beet sugar........ssesseeees 14-37 14-68 


The sown area of wheat owing to the long and at 
winter frosts is about 10 per cent. less than in the rs 
vious year, and explains the smaller wheat estimates 
the other hand, the maize and potato crops, which we™ 
very poor last year, promise very well, and, on the * 
farmers are satisfied with the harvest, though as 
culty of marketing and the absence of sufficient - 
accommodation at moderate terms remains. Wheat P"" 
have improved recently, and it is hoped that export . si 
grain surplus, owing to the poor world crop, will be ve be 
than it was last year. It must be pointed out that a a 
siderable part of the wheat surplus of last year ~ 
stored up in the country, although exports mre 
somewhat better lately. 
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jyADA.—CROP CONDITIONS—FREIGHT RATE 
pANAT CRIMIN ATION—BUSINESS—STOCKS— 
AMERICAN PENETRATION. 


(FROM OUR CORRESPONDENT.) 
Ottawa, August 13. 


Tue cutting of wheat has now started on the Canadian 
pniries and will be general at the end of the present week. 
There have been fairly abundant rains in some districts 
and they have wrought considerable improvement in the 
condition of the crops in Alberta, but generally speaking 
the latest reports record no real improvement in the situa- 
‘tion and the country has now resigned itself to a Jight 
western crop. The latest crop survey of the Dominion 
Bureau of Statistics, published on August 10th, would 
only place the yield of spring wheat for the prairies at 
66 per cent. of the average per acre for the past ten years, 
and while it hazarded no definite figures a calculation 
made on this basis would make the provisional estimate 
for the prairie wheat crop of 1929, 264 million bushels. 
The comparative conditions of the principal field crops in 
percentages of the 10-year average are as follows :— 






































































July 31, July 31, 

1929. 1928. 

p.c. p.c. 
Spring Wheat ...ssscserseeeeereeseees 66 107 
COE sccessnsue cueeentees sueeneaevees ‘ 73 101 
Barley .....eseeeeees ceccccceescesccces . = a 
Spring TYC csscccceseseecceeeeeeneeees 
Flax seed....... ekeeesareeeeneeRa ounce 65 98 
PONE ci iaiasnskaabavaanesenees ones 92 102 


Hay and clover for the whole of Canada show a total 
vield of 15,098,000 tons from 10,448,000 acres, as com- 
pared with 16,515,000 tons from 10,320,863 acres last 
year. 

In the provinces of Quebec and Ontario an ex- 
cellent crop of hay has been harvested under ideal condi- 
tions. Grain and root crops have suffered from drought, 
but recent rains have relieved the situation considerably. 
The harvesting of grain is now in progress and there is a 
good crop of winter wheat, but oats are short in the 
straw. Pastures everywhere are poor owing to lack of 
ruin. The Maritime provinces are also suffering from 
drought, but a somewhat light hay crop has been safely 
housed and grain and potatoes are looking well. In 
British Columbia the hay and grain crops are fairly good 
and the important fruit crop is better than usual. The 

cherry crop was one of the largest on record, and was 
marketed in excellent condition, while the crop of apricots 
and peaches is also heavy. The latest crop report of the 

Manitoba Free Press, published on the same date, con- 
trus the impressions of the Government report and 
records general complaints about the disastrous effects of 
the drought. Apparently the Peace River country will 
‘are about as well as any other part of the prairies and 
contrary to usual experience newly broken land will yield 
the heaviest crops this year in the west. 

Another agitation is apparently gathering force in 
Canada on the subject of discrimination in ocean freight 
tates. In the last few years Canada’s position as an ex- 
porter of dairy produce to the British market has been 
‘erlously threatened by the severity of competition from 
New Zealand. Butter exports to Britain have sunk 
“most to zero and this year there has been a serious glut 
*t cheese in the Montreal market owing to the weakness 
“tthe export demand. Now the Montreal Butter and 
‘heese Exporters’ Association has issued a circular 
“tter, In which the charge is made that Canadian pro- 
‘uce is handicapped by a discrimination in ocean freights 
ws the result of the activities of a body called the North 
oe United Kingdom Trade Conference of New York. 
ne basic allegation is that New Zealand butter and 
“ieese can be brought 12,000 miles to London with the 
re of tolls through the Panama or Suez canals included 
bal te of $1.60 per 100 pounds for cold storage space, 
hg transporting similar Canadian produce the 3,000 
me rom Montreal to Liverpool or Glasgow a rate of 70 
<a fe: 100 pounds for cold storage space is demanded 
sabe 7 of 55 cents per 100 pounds for non-refrigerator 
rele the > Association contends that on the basis of the 
meld 80 ew Zealand the Canadian rates should be cut 

y 0 per cent. The butter and cheese exporters urge 
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that, if Canada’s position as an exporter is not to be 
further weakened, the Ministers of Agriculture and 
Trade and Commerce, along with the representatives of 
the dairy industry, must press for immediate action in the 
shape of a thorough inquiry into the ocean freight situa- 
tion. A parliamentary committee held such an inquiry 
some years ago and, while the existence of a well- 
organised shipping combine was completely proved, no 
steps were taken to put any serious curb upon its prac- 
tices. 

Wholesale trade is experiencing the usual summer 
quietude and retail trade is also slack in the cities owing 
to the absence of people on holidays, while in the country 
farmers are too busy with hay making and harvest opera- 
tions to make many purchases. The movement of mer- 
chandise remains very satisfactory and the carloading 
figure for the week ending August 3, 1929, placed at 
70,033 cars, while it shows a recession of 23 cars from the 
figure for the previous week, shows also a gain of 1,500 
cars over the figure for the corresponding week of 1928. 

The Canadian stock markets were only temporarily 
affected by the sharp slump which occurred in New York 
on August 9th as the result of the raising of the Federal 
Reserve discount rate. The lightness of the western crop 
inevitably means that much less money will be required 
for grain credits this winter, and consequently there is an 
anticipation that the banks may be disposed to relax 
their efforts to check stock market speculation as there 
will be less need for them. The mining market remains 
dull and there is also less speculative activity in connec- 
tion with western oil companies. 

Commodity prices have shown an upward tendency and 
the Dominion Bureau of Statistics index number of 
wholesale prices (on the base 1926=100) advanced to 
96.0 on July Ist from 92.6. Eighty-three quotations were 
higher, 51 were lower, and 868 remained unchanged. 
The chief responsibility for the rise lay in the item 
‘* Vegetables and Vegetable Products,’’ which, owing to 
the sharp advance in grain prices, rose from 82.4 to 93.7; 
the other group changes were fractional. American pene- 
tration of the Canadian market will be facilitated by the 
erection of a chain of distributing centres for American 
manufacturers in most of the large Canadian cities. A 
corporation called the United States Realty and Invest- 
ment Corporation is sponsoring the scheme and will pro- 
ceed immediately to erect in Montreal the first unit of 
the chain, which will be leased to the National Biscuit 
Co. Large American manufacturing firms who do not 
want to incur heavy expenditures on fresh plants have 
found it profitable to make contracts at home with this 
corporation for factories and warehouses and it is now 
extending its operations to Canada. 








AUSTRALIA.—IMPERIAL PREFERENCE— 
FINANCE—STOCK EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 13. 


Tue announcement by the British Government that it is 
proposed to abolish the duties and preferences on dried 
fruits, sugar and other articles of food has been received 
with concern among those directly interested in Australia 
and in protectionist circles generally, and the Common- 
wealth Government is asking the British Government to 
hold a conference to consider the whole question of inter- 
Imperial trade relations. The production of sugar in 
Australia has been stimulated by an embargo on imports 
and the maintenance of high prices locally, while the 
surplus, after supplying Australian consumption, has been 
sold for export at much lower rates, the growers obtaining 
benefit, however, from the British preference. The 
Melbourne wholesale price for white sugar (1A) is 
£38 17s. 10d. per ton less usual discount, which is nearly 
twice as high as the price in Auckland, New Zealand. The 
Queensland production for 1929 is estimated at 490,000 
tons, of which it will be necessary to export 170,000 tons 
beyond Australia. Exports of Australian sugar during 
1927-28 were 152,561 tons, including 140,104 tons to the 
United Kingdom and 12,310 tons to Canada. Exports of 
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Australian dried fruits of all descriptions in 1927-28 were 
63,185,054 lb., including 49,484,661 ib. to the United 
Kingdom and 7,277,436 lb. to Canada. 

The present proposal has recalled attention to the whole 
subject of Imperial preference, with special reference to 
such ideas as the suggestion by Mr Joseph Chamberlain 
over thirty years ago for a free interchange of commodities 
within the Empire on the principle of the German 
Zollverein, and the freedom which exists within the United 
States. But Mr Chamberlain’s idea on this point has 
always been rejected by Australian Protectionists, and, in 
the form in which it is now advocated by Lord Beaver- 
brook (by which all British manufactures must be allowed 
to enter Australia free), it is described by the Melbourne 
Age, the leading Protectionist paper, as ‘‘ footish,”’ 
while the Brisbane Courier recommends Lord Beaver- 
brook to save his breath to cool his porridge. 

As has been expected for some time past, the Common- 
wealth Government has a substantial deficit for the 
1928-29 financial year owing to the shortage of Customs 
and Excise revenue, which only amounted to £41,058,570 
(including approximately 294 millions from Customs 
alone), the total being less than the Budget estimate by 
£2,241,430. To enable the estimates to be reached an in- 
crease in imports would have been necessary, instead ot 
which imports have shown a decrease of several millions 
as compared with the previous financial year. The export 
figures show an increase, and as movements in imports 
usually follow those in exports the outleok would be more 
hopeful for the coming financial year if it were not for the 
moderate prices likely to be obtained for wool and wheat, 
which will affect Australian importing capacity, in addi- 
tion to the fact that any reduction in external borrowing 
will tell in the same direction. 

The Commonwealth consolidated revenue account as a 
whole for 1928-29 shows a deficit of £2,338,309, and, 
adding the debit balance of £2,628.743 carried forward a 
year ago, the total accumulated deficit is now £4,967,052. 
With inelastic Customs revenue, a curtailment of expen- 
diture for the new financial year is being considered, either 
with or without additional taxation. The prospect pre- 
sents difficulties, as most of the States have also deficits, 
and there is a decided feeling amongst direct taxpayers 
against additional burdens in this respect. On the other 
hand, a reduction of expenditure both against revenue and 
against loans will involve a troublesome readjustment in 
those directions where the expenditure of recent years has 
given a stimulus to trade and employment. 

The feature of the Stock Exchange continues to be the 
demand for Gilt-edged securities. Commonwealth Uov- 
ernment securities stand at prices showing a vield, includ- 
ing redemption, of approximately 5} per cent., while fresh 
issues of Commonwealth bonds are on tap at the principal 
State Treasuries at the same rate. The Sydney Metropo- 
litan Water, Sewage and Drainage Board has floated a 
54 per cent. loan, 1944, of £1,500,000 at £994. The Mel- 
bourne Harbour Trust has floated a 5§ per cent. loan, due 
1949, of £400,000 at par, which has been considerably 
over-subscribed. The Victoria State Savings Bank is now 
offering a Credit Foncier Department 5} per cent. loan of 
£1,500,000, maturing in 1941, at £993. 





SOUTH AFRICA.—BUDGET—NATIVE RIGHTS— 
CENSUS STATISTICS. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, July 31, 1929. 


THE Session of the sixth Union Parliament opened on 
Friday, July 19th. The Government have decided on a 
short Session, to be confined almost entirely to finance; 
they have also decided to take all the time of the 
Assembly and to suspend the 11 o’clock rule. This cer- 
tainly looks like a strict attention to the business of the 
moment. 

On Friday 26th, Mr Havenga filled in the outline of 
the Budget proposals which he made on March 14th. In 
March his estimate of the surplus was £3,000,000, and 
this figure has been exceeded by £65,000. ‘‘ Returns 
from Customs, Income Tax, and Diamond Mines have 
far exceeded the estimates.’’ The revised estimates for the 
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current year were given by the Min 


ist 
£31,510,000; expenditure, £30,317,000- revenue, 
£1,193,000. Part of the surplus is to be on tm 


capital expenditure, and the Minister steteq nt! to 
hoped to be able to finance a fairly heayy s mm hp 
without borrowing more than £2,000,000. { ae 
of the Budget generally it may be said that ths nie 
prosperity is reflected in the proposals. In his te 
tion the Minister exhorted the country to take 
conservative view in spending, and to take warnins :... 
such matters as fluctuations in prices of the [y.. 
principal products (especially alluding to the {ql a 
prices). He also referred—as Mr W. H. Clegg and ori... 
do so frequently—to the very long credit customary i 
this country, and the casual way in which it jg gopois 
and obtained. There is no doubt that Mr enemas: 
not losing sight of the economice difficulties in Australis 
his own side regard him as over cautious, although + 

Opposition comment on his advice was that he chow’: 
take it himself. 


eTOra- 


& More 
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During the General Election campaign Mr g, p 
Bunting, who was the Communist candidate for q ep. 
stituency with a preponderant native vote, held 4 meek. 
ing in the Umtata Market Square, as a result of whic 
Bunting, his wife and a native supporter were convietej 
by a magistrate on a charge of “ uttering words with 
intent to promote hostility between natives and Eyr. 
peans.”’ On appeal, the conviction was quashed, 
the ground that Bunting’s speech dealt with a mate 
of vital interest to native voters in a constituency 
which native voters preponderated. The judge (8: 
Thomas Graham) held that it could not have been the 
intention of the Legislature to prohibit the propagation 
of recognised political principles such as those of Com. 
munism. Within a few days of this decision, an incident 
occurred in which the Government interpreted the Act 
of Union in a most unfortunate and most surprising 
way—and, moreover, the official explanation at question 
time was so worded as to point to a definite and deliber- 
ate encroachment on native rights. Mr Oswald Pirow, 
K.C., has been elected as a Senator in place of Senator 
de Lange, who was one of the senators selected by the 
Governor-General-in-Council, ‘‘ mainly on account o! 
their thorough acquaintance, by reason of official ex- 
perience or otherwise, with the reasonable wants and 
wishes of the coloured races.’’ In terms of the Act these 
senators must be replaced on death or resignation by 
others similarly qualified. Mr Leslie Blackwell inquired 
in what way Mr Pirow fulfilled the requirements. The 
Minister replied that, in regard to the wants and wishes 
of the natives, Mr Pirow possessed ‘ that acquaintance 
which is possessed by every enlightened son of South 
Africa who takes an intelligent interest in the people | 
South Africa and their welfare.’’ In the eyes of th 
Government this excludes most of the missionaries 
and, presumably, Professor Macmillan, who has been 
dubbed by the Prime Minister ‘* a comparative dabbler 

in these things. It also frees from all special qualifies 
tion the positions which were specially earmarked fot 
the protection of the natives. The Director of Census 
and Statistics has just issued the detailed tabulation ™ 
the results of the Twelfth Industrial Census for 
year 1926-27 (U.G. 51-1928). According to 4 table «! 
Volume of Output, the index figures representing t's 
quantity for various years are :— 


1920-21=1,000. 


1916-17 1921-22 1923-24 1926-2 
700 983 1,075 1,345 


Some leading figures for all manufacturing industrirs 
including Government, Railway and Local ee 
establishments are:—Value of land and buildings, 
£22,600,000; value of machinery and we ‘61 
£36,600,000; Europeans employed (male) 114.082 
(female), 10,594; non-Europeans (male), ia at 
(female), 7,852; European earnings, £17,900,00 "rocal, 
European earnings, £6,300,000; value of mare” ait 
£25,000,000; imported, £25,300,000; gross value © © 
put, £97,900,000; value added to materials, £47," 


is the 
One of the interesting features of the oe rm 
summary of comments by industrialists when sen" 
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heir forms. On the whole, these indicate certain im- 
* ant real advances, but some of the extracts are mere 
Pols * about railage, wages and the tariff. It is curious 
: how the various correspondents’ views on tariffs 





see 7 
aaa Our manufacturers are Free Traders as 
onflict. ce 
ch vesale buyers and Protectionists when selling to the 
wholesé 
public. 








Letters to the Coitor. 


MR SHAW AND SOCIALISM. 


TO THE EDITOR OF THE ECONOMIST. 


Sim.—It is a pity you spoil your interesting comment on 
Mr Shaw’s Socialism by the facile schoolboy generalisation 
' of your Jast sentence. Mr Shaw’s obsession with the notion of 

equal incomes has all the amateurishness of a dabbler in 
nolitical science. It is the one weakness of the book, whose 
main argument it is intended to be. It is true that under 
Mr Shaw’s Socialism railwaymen, like all able-bodied adults, 
would be forced under penalty to work,’’? but by what 
process do you arrive at your conclusion that their wages 
would be less than they now receive ?—Yours faithfully, 

REGINALD Puc, 
27 St. George’s Square, London, S.W. 1. 
August 13, 1929. 


‘The most recent estimate of the national income assessed 
‘tat about £4,000 million in 1924. Let us suppose that 
to-day it is in the neighbourhood of £4,300 million, and that 
it would be neither increased or diminished by Socialism—an 
assumption that many would think unduly generous. Of 
this sum at least £700 million would be required for corporate 
income (public works and services) and £600 million for new 
capital, leaving £3,000 million for distribution as individual 
income. Counting all those under 21 years of age as one-half 
each, the adult equivalent of a total population of 45 millions 
is roughly 36 millions, making the individual adult share of 
the national income about £83 6s. 8d. per annum. Thus any 
single man now receiving more than 32s. a week, or any 
married man receiving more than 64s. a week, or any married 
man with two children receiving more than 96s. a week, would 
stand to lose by such an equal distribution of national income. 
oes our correspondent agree with this schoolboy calculation P— 
Ep., Econ. | 


TRADING WITH THE CHINESE. 


TO THE EDITOR OF THE ECONOMIST. 


‘in,—I have spent a good many years in the Far East, 
trading with both Chinese and Japanese and coming into con- 
tact with all types, both in business and in private life. The 
Chinese, as a correspondent in last week’s number writes, is a 
very industrious and thrifty man, and, I would add, the most 
hardworking of all Orientals, with whom it is very difficult to 
compete. Competition in foreign trade in the Far East is in- 
‘Teasing, not only in Malaya, but also in China itself, particu- 
arly at the Treaty Ports, such as Shanghai, Tientsin, Hankow 
and others, as well as in Hongkong, a distributing centre for 
South China. This competition on the part of the Chinese 
‘ssumes more the form of trading direct with merchants and 
manufacturers overseas than of manufacturing themselves, 
‘hough this is also steadily increasing. 

The question arises whether such direct trading should be 
“ncouraged or whether it is safer to abide by the old and pre- 
method of dealing mainly through foreign importers in the 
, = East. I am of opinion that, if Great Britain is to maintain 
ae position in Far Eastern trade, there must be no hesitation 
~ oe direct with the Chinese, who are themselves anxious 
a — direct. True, the Chinese merchant has no name in 
thes _ of finance or business in the sense we understand 

ro words here: merchants, manufacturers and financiers 
aoe to do business direct with the Chinese, and, besides, 
wanted nae pg with whom to get into touch ; that is, if they 
percheeee ¢ But, as long as the Chinese merchant pays for his 
whi ton *Y opening a letter of credit through a bank here, 
hes a np in the Far East can and are prepared to do, given 
eekiinet oe and attractive prices, the questions of name, 
mercial ae — hardly matters ; as it is, the standard of com- 

igh tan are ity among the Chinese trading community is as 

I do ant eee Orientals—from my experience, the highest. 
in the forej ink that the increasing competition of the Chinese 
eliminate Eo. trade of the Far East will, at any time, entirely 
Indies and uropean personnel in Malaya, China, the Dutch East 

nd wherever there are Chinese colonies. The European 
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will, however, have to change his tactics in dealing with the 
Chinese. Closer and more frequent contact with Chinese buyers 
will be necessary; actual salesmanship (travelling, etc.) will 
take the place of office routine, which, the Chinese, being the 
direct buyer, will himself attend to; the Chinese will have for 
some time to be helped in the matter of correspondence, which 
he finds somewhat difficult. There are many Chinese who know 
English, having been abroad or studied it locally. But the 
Chinese merchant has not much confidence in the returned 
Chinese student; he is always afraid that he will spoil his busi- 
ness by meddling at the same time with politics. 

_ In my opinion, the time has come when every manufacturer 
in this country with goods to offer which are saleable in the Far 
East should have travelling representatives in Malaya, the 
Dutch East Indies and China with a view to promoting direct 
trade with the Chinese. Some knowledge of the local dialect 
and Chinese customs and trading methods is essential, but not 
so difficult to acquire as is generally imagined. The Japanese 
have adopted such “ direct ’’ methods in their dealings with the 
Chinese, and, as a result, have obtained a large share of their 
trade, though, judging by the frequent and intensive boycotts 
their goods have been subjected to, there does not seem to be 
much friendship between the Chinese and the Japanese. The 
Chinese harbour no ill-feeling against Great Britain, and there 
is no reason why our trade with them should not increase by 
closer contact with Chinese buyers.—I am, yours, etc., 


261, Goldhurst Terrace, 
London, N.W. 6. 
August 18, 1929. 


Water Becuwer. 


BRITAIN’S MONETARY UNIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Will you kindly inform me through your columns 
what is the present legal monetary pound and where one or 
more may be procured ? 

Since the suppression of the legal tender £1 Treasury notes 
the public are now forced to use the promissory notes of that 
private trading company known as the Bank of England. 
These notes are merely promises to pay pounds on demand by 
the Bank’s Chief Cashier. But I understand that the Bank is 
not bound, and, in fact, refuses, to redeem these promissory 
notes unless presented in amounts equivalent to 400 ounces of 
gold—about £1,700. Even then I believe the Bank pays not 
pounds sterling, but a bar of gold weighing 400 ounces, which 
is neither currency nor legal tender, and this only after the 
Bank officials are satisfied that the gold is to be used for some 
legitimate commercial transaction—usually the settlement of a 
foreign trading account. 

Since golden sovereigns are no longer in circulation, and, | 
understand, are no longer coined, what is now the legal 
monetary unit, and what is the meaning and value of the 
Bank’s promise to pay the bearer of its one pound note one 
pound on demand? It will be noticed that the promise is to pay 
‘one pound ”’ without qualification—which may mean one 
pound of hay, one pound of coffee, or one pound of bluff! 
Which is it? 

I learn from a friend that a persistent holder of such a note 
can get the Bank to redeem its promise to the extent of 40 
shillings for two £1 promissory notes, but that if three such 
notes are tendered one gets 40 shillings and another promissory 
note! Is this so? And what of the £5 note? How is this 
redeemed ? 

Can any of your currency experts kindly explain? If my 
information is correct it would seem that the legal monetary 
pound is non-existent, and that Mr Winston Churchill, far from 
having given us a sound, stable monetary standard, has actually 
destroyed it, and left the currency suspended in the air.—Yours 
faithfully, A STUDENT or FINANCR. 

August 13, 1929. 


[The present legal monetary pound is the gold sovereign of 
given weight and fineness, as defined in the Coinage Acts. Our 
correspondent is perfectly correct in pointing out that 
sovereigns to-day are not in circulation, and are, in practice, 
unobtainable. He is also right in saying that the public are 
forced to use the promissory notes of the Bank of England, 
though he has overlooked the vital matter that these notes are 
legal tender. The Bank, too, is only bound to redeem its notes 
by selling gold bars of 400 ounces at its selling price of 
84s. 114d. per fine ounce, though our correspondent is wrong in 
saying that the Bank officials can require satisfaction as to the 
purpose for which gold bars are demanded from them. The 
Bank’s promise to pay the bearer of its one pound note one 

ound on demand now possesses mainly an historic significance. 
Still, the fact that the Bank is bound to maintain a defined 
gold cover against its notes issued and also bound to supply gold 
bars in exchange for its notes means that its notes can by law 
and practice be turned into gold, if sufficient notes are available 
and trouble is taken.—Ep., Econ.] 
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BANKING IN ROUMANIA. 


TO THE EDITOR OF THE ECONOMIST. 


MonsIEUR LE DrrEcTEUR,—Dans le No. 4482 du 20 Juillet 
a.c. de votre Revue, vous avez bien voulu publier mon article 
sur “‘ La Finance privée en Roumanie.”’ 

Permettez-moi d’attirer votre attention sur une erreur qui 
s’est glissée & la page 7, rubrique ‘‘ Creditul Industrial,” et 
qui pourrait donner lieu 4 des interprétations désagréables 
pour cette Institution. 

Je dois préciser ma pensée. Je n’ai pas voulu dire qu’en 
vue de subvenir aux besoins industriels, il serait nécessaire 
de créer un autre ‘‘ Crédit Industriel’. Au contraire c’est 
a l’actuel “Crédit Industriel ’’ qu’il faut donner des possibilités 
d’accorder des crédits & longs termes. 

Tout en vous remerciant & l’avance de la publication de 
ces lignes rectificatives, je vous présente, Monsieur le Directeur, 
l’assurance de mes sentiments les plus distingués. 

A. BLANK. 

Bucarest, le 8 Aout 1929. 





Books and Publications. 


A CASE AGAINST THE POLES. 


A very short examination of Sir Robert Donald’s latest 
book* is enough to dispel the hope that the very real need 
for a dispassionate and objective study of the situation on 
the Polish-German frontier was at last being satisfied. Sir 
Robert, whose association with Lord Rothermere seems to 
have led him into strange paths, has followed up a book 
that was, in effect, a sustained attack on Czechoslovakia 
with another that is, in effect, a sustained attack on 
Poland. Whatever credit may be given to the author for 
the desire which no doubt animated him to see both sides 
and state them fairly, it remains true that there is hardly 
a page of this book that a professional German propa- 
gandist would have written differently. 

No appreciation of Polish-German relations carried out 
in that spirit can contribute much either to public en- 
lightenment or to the general pacification which Sir Robert 
Donald must desire as much as anyone. It is perfectly 
true that the Polish administration in the territories trans- 
ferred to her from Germany has been open to every kind 
of criticism. It is equally true that the Deutscher Volks- 
bund, the political organ of the German minority in Upper 
Silesia, is constantly conducting a propaganda undis- 
guisedly hostile to the Polish State. It is perfectly true 
that the Poles have frequently endeavoured to push their 
claims in Danzig well beyond the point to which the 
treaties give them title. It is equally true that the Danzig 
Government, till the Socialists and Liberals gained control 
some three years ago, was simply an organ of German 
Nationalism, and habitually acted as such. To the im- 
provement which has marked the relations between 
Poland and Danzig since then Sir Robert Donald does 
much less than justice. 

There are, moreover, several passages in this volume in 
which a seriously misleading impression is conveyed, 
either because material facts are omitted or because the 
facts that are related are related inaccurately. Thus, Sir 
Robert, in discussing the disputes over the action of the 
Poles in excluding various children from the German 
Minority Schools in Upper Silesia on the ground that they 
did not understand enough German to profit by instruc- 
tion there, mentions that the League Council appointed a 
Swiss educationalist to examine the children linguistic- 
ally, but does not add that this authority found that the 
Poles were justified in their action in a considerable 
majority of cases. Again, in regard to the once-notorious 
controversy over the Polish pillar boxes in Danzig, it is 
stated that the affair ended ‘‘ in the complete discomfiture 
of the Poles,’’ the fact being that the verdict of the Per- 
manent Court on the subject was distinctly more in favour 
of the Polish thesis than against it. In the matter of the 
Upper Silesian settlement, to take one more example, Sir 
Robert, having described the partition of the province 
quite unwarrantably as “‘ illegal,’’ states that the League 
Council, after giving the Supreme Council the advice it 
was asked for as to the line of demarcation, went beyond 





* “The Polish Corridor and the Consequences.” By Sir Robert 
Donald. (London) Thornton Butterworth, Ltd. 12s. 6d. net. 
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its instructions and ‘‘ drew up a convention 
as the treaty itself, forming a System of gove Ong 
regulate the affairs of the dismembered ae at to 
vised its procedure, and armed it with authority; impr 
the binding restrictions of the treaty provisions * tom 
League Council, of course, neither did this n nl The 
power to do it. What it did do, most benef} 7 
persuade Germany and Poland themselves to oie. 
convention of this character, thereby makino lite 7s 
partitioned area at least tolerable in spite of the ditt a 
and inconveniences the operation has entailed. 

These quotations are sufficient to show ] 
guide Sir Robert Donald can be over ground UNiform! 
ditiicult and deceptive. All the problems he ae 
are of the first importance, and many of them, jk. « 
action of the Poles in constructing the Port oll Gans, 
on purely Polish territory, a few miles from Seat. 
raise economic and political issues of considerable 
terest. But here, again, Sir Robert confines himsel 
what may be termed the case against the Poles and shoys 
no sign of having grasped or appreciated the motiyes 
(quite possibly, on balance, inadequate motives) whicd 
led Poland to decide that she must have an outlet of 
indisputably Polish soil instead of putting the whole of 
her reliance on Danzig. Nor are Sir Robert’s suggesting: 
regarding means to improve the situation very convineiny 
With regard to minorities, he proposes that ‘ a sche: 
should be framed to enable the League Assembly to maj 
Article 19 effective, that is ‘ to advise a reconsideratioy 
by members of the League of treaties which have becom: 
inapplicable and the consideration of international cx. 
ditions whose continuance might endanger the peace oi 
the world ’.”’ If this means anything, it means that th 
League should find means to get the Minority Treaties 
revised and made more drastic—an enterprise which is, 
of course, impossible without the free concurrence of the 
countries bound by those treaties, and everyone knows 
that that concurrence would never be forthcoming 
Similarly, Sir Robert proposes a plebiscite in Upper 
Silesia when the existing convention expires in 10). 
Such a plebiscite could only be the result of a free agree- 
ment between Germans and Poles, and Sir Robert, wh 
sees the Poles as incapable equally of reason and justice. 
cannot seriously contemplate their conversion to an e\- 
pedient which, if his predictions were fulfilled, woud 
deprive them of one of the richest territories they possess 

All these problems would be so easy to solve if there 
existed in the world a superstate capable of imposing the 
particular solutions that might seem at any moment the 
best to Sir Robert Donald, or the present reviews, | 
the Editor of the Economist. Unfortunately, there 1s ue 
such body and*we have to turn to less dramatic an 
admittedly less promising methods. On the Gerial- 
Polish frontier the best hope lies in tariff agreements até 
a determined resolve on the part of the Polish Gover 
ment and the German minorities to make the life of wen 
races under a common sovereignty possible. 5it Kobi rt 
Donald, not unnaturally, wants something better ts? 
this, but he has suggested no practical method of gett 
it. 
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BOOKS RECEIVED. 


[Brief mention of a book in this column does not at sue.) , 
mean that it will not receive fuller notice in a subsequen “ 
, y Tnited Siaies. 
Commerce Year Book, 1929. Vol. I. The United St 
(Washington) Department of Commerce. ail 
This comprehensive collection of statistical — ae vert 
relating to the economy of the United States has aie of being 
rare in statistical compilations of its official chara statistics, {08 
comparatively few months behindhand. It ao. sad atl 
the year 1928, of all branches of economic activiy | here is 
chapter is given to each of the main industrial goer. ‘the United 
a separate chapter on the non-contiguous territories of te 
States. 


> BY 

The St. Lawrence Navigation and Power Preto sh L 

Harold G. Moulton, Charles 8. Morgan - sion, 28 
Lee. (Washington) The Brookings Instituno™ 

Jackson Place. $4.00. 

A detailed well-documented discussion of an im 

ject. The questions of cost, the physical character © 


the available traffic and the effecf on railway rates are 
into, and an unfavourable conclusion reached. 


rtant pr 
e the route, 
all gone 
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t-rpational Migrations, Vol. I. Compiled by Imre 
crmaiinrzi, and edited by Walter F, Willeox. (New 
York) National Bureau of Economic Research, Inc. 


comprehensive volume of statistics of international 
e nineteenth and twentieth centuries. 
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remarkab.) 
t otion in th 
 ceonomic Chronicle of the Great War for Great 
Britain and Ireland, 1914-19. By H. B. Dearle. 
I ondon) Oxford University Press, Warwick Square. 
15s. net. e 

,. purpose of this volume in the Carnegie Endowment for 
rt tional Peace series is to form a chronological record. 
Sis a brief supplement on the years 1919-22. 

. Efiets Economiques et Sociaux de la Guerre en 
“Grece. By André Andréades. (London) Oxford Uni- 

versity Press, Warwick Square. 

». yolume velongs to the Greek series published by the 
vege Endowment for International Peace, Its subject matter 
not confined to the period of the war, but is treated, in the 
of some divisions of the subject, up to the year 1926. 








e Of Sol 

employment Insurance in Germany. By Mollie Ray 
Carroll. (Washington) The Brookings Institution, 
26, Jackson Place. $2.00. 

A comprehensive and well-documented study which should be of 

sjt use to students of social insurance. 

nual Statistical Report of the American Iron and Steel 
Institute for 1928. (New York) American Iron and 
steel Institute, 75, West Street. 

Ths report contains a remarkably useful collection of produc- 

yn and trade statistics of various iron and steel products, by 

untries, 

ternational Labour Review, April, 1929. (London) 
George Allen and Unwin, Limited, 40 Museum 
Street. 2s. 6d. 

This number includes articles on ‘‘ General Principles of an 

ternational Convention on the Conditions and Contracts of 

mployment of Foreign Workers, II.’’; ‘‘ The Financial Problems 


Unemployment Insurance ’’; ‘‘ The Employment of Women in 
panese Industry, I1I.’’; ‘* An International Conference on Wages 


tiets 


purnal of the Parliaments of the Empire, July, 1929. 
(London) Empire Parliamentary Association, West- 
uuuster Hall, Houses of Parliament. 10s. net. 

Tis issue contains the results of recent General Elections. 


here is the usual abstract of the principal debates at the last 
n in each of the Parliaments of the Empire. 


¢ 100 Best Investments. August, 1929. (London) 
British, Foreign and Colonial Corporation, Limited, 
b.F.C. House, Gresham Street. 1s. net. 


The current issue of this handbook includes, in addition to the 
uu information about 100 selected stocks, an article on capital 


rt 


ports, 


burnal of the Royal Institute of Internatjonal Affairs, 
July, 1929. (London) Royal Institute of Inter- 
national Affairs, 10 St. James’s Square. 1s. 6d. 


Among the articles in this issue are :—‘‘ The Influence of 

ation on International Affairs,’’ by Brigadier-General Groves; 

a The Political Situation in South-Eastern Europe: I, 

ungary and Jugoslavia.” There are also records of the dis- 

“ions following two previous papers. 

ro um und gegen das russische Erdol By Dr. 
: helm Mautner. (Vienna and Leipzig) Manzsche 
erlags- und Universitiits-Buchhandlung. 7.50 mk. 


Closely es Pa : $ : 
A closely packed history, in German, of Russian petroleum. 


Precedenti Storici, Guiridici ed Economici della Legge 
rr. 'a Bonified Integrale. By Eugenio Casanova. 

( lilan) Fratelli Treves Editori. 

vestigation into the historical background of public action 

nection with water supplies in Italy. 

aoa oe Nationalokonomie und des Sozialismus. 
“6 tof. Dr. V. Totomianz. Foreword by Prof. Dr. 
7 ‘orich Herkner. (Berlin) Carl Heymanns Verlag, 
Mauerstrasse, 44, 

A Germar ; . as : : i i 

he an history of Socialism in relation to economic history. 

“ew of the book reaches back as far as Babylon. 

nsic . irmi 
on) ee and Benevolent Funds. (Birming- 

*m) Publications Department, Bourneyille. 6d. 


An aco 

he rg of the schemes in operation at Cadbury Bros. 
Vag ce# and the World Wheat Market. By 
ae Prokopovich Timoshenko. (Ithaca, New 
ors) Cornell University. 


Statistical st . . . e 
uction, mannan oe prices and their relationship to 


An 
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Prices of Fertiliser Materials, and Factors Affecting the 
Fertiliser Tonnage. By Edmund Ellsworth Vial. 
(Ithaca, New York) Cornell University. 


Contains a large collection of statistics, including tables of 
fertiliser consumption in the United States. 


The Absorption of the Unemployed by American Industry. 
By Isador Lukin. (Washington) The Brookings In- 
stitution, 26, Jackson Place. 50 cents. 


This study, though its scope is naturally very limited, should be 


of great interest in connection with the effects of rationalisation 
on labour. 


Rationalisation and its Application to Australian Oversea 
Shipping. By J. B. Bridgen. (Sydney) Chamber of 
Commerce, Grosvenor Street. 

A brief article of seven pages. 


Central Reserve Banking. A. C. Davidson. (London) 
Australian Book Co., 16 Farringdon Avenue, Farring- 
don Street. 2s. 6d. 


Reprint of an interesting paper on the application to Australia 
of the principles of central banking. 


Unemployment. By John P. Bibby. (London) P. S. 
King and Son, Limited, Great Smith Street. 5s. 


The thesis of this little book is that the cure for unemployment 
lies in ‘‘ controlled plasticity ’’ of wage rates. 


Income Taz, Super-tax, Sur-tax. Chart-Manual of Rates, 
Allowances and Abatements. Compiled by Chas. H. 
Tolley. (London) Waterlow and Sons, Limited, Lon- 
don Wall. 3s. 6d. post free. 


A useful guide and ready reckoner for the taxpayer. 


L’ Agriculture Tchécoslovaque en Diagrammes.  (Lon- 
don) Czechoslovak Legation, 8, Grosvenor Place. 
A collection of diagrams, on loose sheets, representing the 


respective branches of Czechoslovakian industrial production, botn 
absolute and per head, in comparison with those of other countries. 


German Reparations. By Sir George Paish. (London) 
National Association of Merchants and Manufac- 
turers, 14, Mincing Lane. Is. 

A brief and readable article. 


City of Manchester. Abstract of the Treasurer's Ac- 


count for the year ending March 31, 1929. (Man- 
chester) Treasurer’s Ottice, Town Hall. 
Finanzen und Steuern von Dr. Arnd Zessen. (Halber- 


stadt) H. Meyer’s Buchdruckerei. 


A useful little dictionary of financial terms for people who have 
occasion to read German newspapers or works on economics. It 
does not confine itself to definitions proper, but offers in addition 
a little general information about the thing defined. 


The Australian Tariff, an economic inquiry, by J. B. 
Brigden, D. B. Copland, E. C. Dyason, L. F. Giblin 
and C. H. Wickens. With a foreword by the Prime 
Minister. (Melbourne) University Press, Carlton 
N 3, Victoria. Paper 2s. 6d., cloth 3s. 6d. 

An exceptionally interesting report from which there is much 
to be learnt. The more intransigent in Free Trade and Protec- 
tionist camps alike will find material in its conclusions with which 
to disagree. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, WC. 2. 

Ministry of Labour: Report of the Glasgow Advisory 
Council for Juvenile Employment for the year 1928. 
1s. net. Report of the Long Eaton and District 
Advisory Committee for Juvenile Employment, 1928. 
9d. net. 


Department of Overseas Trade: Economic and Industrial 
Conditions in Latvia, May, 1929. 9d. net. 


Return showing the number of persons in receipt of Poor 
Law Relief in England and Wales on the night of 
the 1st day of January, 1929. 1s. 3d. net. 


Redan: eonlitys ile « a - 
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Che Stock Gechange. 


TEA SHARE PROSPECTS. 





THE heavy appearance of the tea share market argues a 
certain conservatism in the attitude of informed ob- 
servers. he proximate cause is, doubtless, the drop of 
2.86d. in the London auction price of Northern India 
tea, and of 3.25d. in the average for all tea, during the 
last three months; but the basic causes go deeper. 
Broadly, the trade is faced with a problem which has 
been threatening for some time past, and cannot be dis- 
regarded—namely, the marketing of the large quantities 
of *‘ common ’’ teas which are being produced under 
modern conditions. 

The most recent records of the world’s tea consump- 
tion reveal a state of affairs which cannot by any stretch 
of imagination be described as unhealthy. For some 
years past, the imports of the chief consuming countries 
have shown a slow but steady upward movement, the 
total for fiorty-five states having risen from 754 million 
lb. in 1925 to 815 million lb. in 1928. This tendency, 
in the main, reflects a steady increase in world popula- 
tion, which is one of the most persistent phenomena 
within the orbit of human experience. Subject to this 
basic condition, however, demand has time and time 
again proved highly responsive to any external stimulus 
of lower selling prices. The unusually large expansion of 
64 per cent. in world demand in 1928 was contem- 
poraneous with a drop of 12 per cent. in London average 
prices. On the other hand, the tea-drinking habit is 
largely a monopoly of the English-speaking races. Apart 
from the not inconsiderate consumption of the tea pro- 
ducing countries, Great Britain alone consumes some 
52 per cent. of the world’s tea, the British Empire 70 
per cent., the Empire and the United States together 
77 to 80 per cent. It is thus by the British Empire, and 
especially by Great Britain, that the ‘* pace ’’ of demand 
is set, and British consumption has of late moved pro- 
gressively towards the higher qualities. 

Despite its marked increase, it is clear that consump- 
tion has not fully absorbed recent production. Between 
1925 and 1928, exports from Northern India increased by 
12 million Ib. (4 per cent.), from Ceylon by 27 million 
lb. (13 per cent.), and from Java by no less than 394 
million Ib. (42 per cent.). These three producers alone 
were thus responsible for an addition of nearly 80 million 
Ib. to annual world supplies, against an expansion of 
aproximately 60 million lb. in world consumption. The 
resultant growth in stocks is exemplified by the rise in 
the supplies in London warehouses from 199 million lb., 
in December, 1925, to 241 million lb., in December, 1928 
—a figure which subsequently rose to 260 million Ib. in 
March last, and is estimated to have fallen to approxi- 
mately 203 million lb. to-day. Recent increases in world 
supply have, in the main, been composed of common 
teas from Java or the results of heavier crops (with less 
careful plucking) in Ceylon and elsewhere. 

These conditions are reflected in the most recent 
accounts of representative tea-plantation companies. The 
following figures, which relate to four large concerns in 
India and two in Ceylon, tell a uniform story of increased 
output, in 1928, marketed at lower average prices :— 


Crops AND SELLING PRICES. 


-_—-_eoorreree CO OCC 


Size of Crop (Thou. Lbs.). Average Price Realised. 








1925, 1926. | 1927, | 1928, 1925, 1926. 1927, 1928. 
d. d. d. d. 

Consolidated Tea...... | 16,792} 18,590] 19,033] 19,559] 16-81] 15-35/ 17-09] 14-25 
Kanan Devan ......... 11,625) 12,510} 12,295] 12,820] 19-00 | 18-91] 19-80] 18-01 
Jokai (Assam) ......... 8,264) 9,534) 9,020) 9,815) 19-52] 17-58] 18-96] 17-93 
Amalgamated Tea 5,588) 6,087) 5,463) 6,147) 19-32] 18-25] 19-59] 17-55 
Ceylon Tea............4 5,165) 5,221) 5,229) 5,470) 19-32] 17-77| 19-03) 17-82 
Eastern Produce ... 6,022) 5,931) 6,187) 6,839) 17-75| 17-25] 18-25) 16-75 








The effect on earnings and dividends is revealed in the 
two next tables. All the companies which we have 
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selected as being typical of the best tradition 
trade reported an appreciable fall in Profits last yew 
all but one made a reduction in dividends:-_. °  ™ 


NET PRorits. 
| 1925, | 196, | a9, | 


| ‘s 124 





£ £ | ; 
Consolidated Tea and Lands....... | 600,960 | 551,221 | 649 754 e 
Kanan Devan ..........scesccscessees 409,578 | 459.227 | 47405 2 
Jokai (ASSAM) ...........cecceveeeeees 181,530 185,322 go re 
Amalgamated Tea Estates......... 288,734 290,011 - 
Ceylon Tea Plantations............ 334,725 263,188 ee 
Eastern Produce and Estates .... | 220,328 | 188,067 ws) 


nena 


ORDINARY DIVIDENDS. 





1925, | 1926, | str. | a 

—_——ue i 
% % | € 

Consolidated Tea and Lands....... 30 30 32} 
TERRE TIOVGR ccscccccvcesccosccsecece 324 374 37} 5 
JOkai (ASSAM) .........eeceseesenecees 37 40 45 yt 
Amalgamated Tea Estates......... 35 37h 374 1" 
Ceylon Tea Plantations ............ 60 50 45 ) 
Eastern Produce and Estates .... 50 425 40 35 





* On capital increased by 50 per cent. bonus share issue. 
t On capital doubled by bonus share issue. 


Judged by the canons applicable to most other ind 
tries, the best tea concerns are very conservatyel 
capitalised. The current dividend yield on the majrt 
of shares in this group lies between 7 and 9 per cam 
and as many companies are accustomed to place si 
stantial sums to reserve every year, over and above th 
amounts paid out in dividends, the ordinary shares of ts 
best concerns—when they can be obtained—mate i 
strong appeal to many investors. How far, however, a 
profits likely to be maintained this year? 

The evidence is far from conclusive. Average self 
prices in the London Tea Market during the frst e2tt 
and-a-half months of this year have been slighty aot 
those of the corresponding period of 1928; but the que 
tities marketed have been smaller. If the amount ¢ 
money received by sellers of tea on garden accoutt 
London, during the period in question, in 12s, be wsa 
as 100 in each case, the corresponding figures tor IN 
are :—Northern India teas, 96; Ceylon teas, 102; h 
101. It should be remembered, however, that." 
twelve months ago prices were on a rising cuts’ 


trend during the last few weeks has been down” 
The North India crop to the end of July bs 
officially estimated at the unexpectedly high Bg +s 
144,400,000 lb., as compared with 131,900,! WW) b. 
same period last year. The early “* New Seasons © 
so far dealt with, however, have not been ae 
distinguished in character, and seem fo suggest 1" 
plies of really good teas in the next few weess /*” 
decidedly on the short side. ea 

Market opinion, on the whole, expects ere al 
continue to fetch satisfactory prices, while the we 
are forced down still further In a Wes "" 
market. This state of affairs can scarce) ©. 
garded as a bull point for tea company Fd 
over the remainder of 1929, but there - to the 
a possibility that other factors may ee ail 
first place, the ‘‘ second flush ’’ Darjeeling ek aa 
finitely better than the first, and, with the © excellet 
Assams now coming forward, are meeting © is 
market. In the second place, the present eae on of 
is admittedly attractive to buyers, and the Co ae 
4d. a pound in retail selling prices, as & to encour 
repeal of the customs duty, is likely further : the ott 
British consumption. Producers Te a tyen ot 
hand, are unlikely to continue indefinite!) q and fete 
common teas which cost them ld. a Peinally. thous! 
no more than 9d. to 9}d. in the market. +)" sed wit 
the increased warehouse stocks of tea, as com?" 
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aco, are a psychological factor weighing heavily on 
E ok st, they are understood to include a number of 
ee ents by no means up to average standard, which 
+ aoe to be taken, for comparative purposes, at their 
ao The next few weeks will show how far these 
" favourable possibilities are borne out by events. 











| THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. ACCOUNT. 
August 27. August 29. 





Stock Exchange “kept the even tenor of its 
‘jay way, with an absence alike of good or bad news. 
»t from a few stocks with wide international backing— 
<» fuctuations London was prepared to emphasise 
not to initiate—business was reduced to small dimen- 
ns, and the prices of most domestic stocks were steady. 
ynetary prospects remained, as for weeks past, the chief 
nst'tuent of Stock Exchange ‘‘ atmosphere,’’ despite the 
btive stability of gilt-edged quotations, while a wider 
sation of the importance of the Hague Conference 
s accompanied by fears as to its outcome. Business in 
nostic industrial stocks was searcely sufficient to test 
yailing prices, while in the mining markets any incipi- 
tendeney towards increased activity was checked by 
blic inditference. 
The week saw a resumption of gold shipments, with the 
perican, French and German exchanges all below gold- 
1. Gilt-edged stocks, however, were much more 
viy than might have been expected, as a result partly 
the remarkably small dimensions to which business 
d teen reduced, and partly of the confidence born in 
pruorket, as regards Bank rate prospects, by the Bank 
ngland’s declaration following the rise in the New York 
iscount rate. Five per Cent. War Loan and Four per 
nt. Consols were inclined to harden early in the week 
a sight investment demand, but fell back later. India 
n continued slowly to improve. Dominion and 
lonial stocks were little dealt in, and showed few 
tavle changes, with the exception of British Guiana 
e per Cent. serip, which was in steady demand from 
bi quarters and rose to par. 
The uncertain outlook at The Hague was reflected in a 
irving-up '’ of business in the foreign market. An un- 
ourable dénouement would involve a setback to the 
val of confidence in the future of Western Europe, 
ich has been one of the chief sustaining forces in this 
tket during the last six or seven difficult months. A 
Brazilian bonds showed a slight decline, and the 
eatening situation on the Manchurian frontier stifled 
interest in Far Eastern descriptions. 
\ cradual revaluation of Home Railway prospects would 
ii to be In progress, encouraged by the recent dividends 
i the moderately favourable nature of subsequent 
fie returns. A moderate demand in the first half of 
week found the market not too well provided with 
bck. especially of London and North-Eastern, which 
‘bought on calculations that the year’s earnings might 
*r dividends of 4 or even 5 per cent. on the preferred 
“nary stock. A slow but perceptible recovery in 
rsround Electries was again in evidence. Foreign 
os had a firm tendency early in the week, when 
ecutines were in fair request and International Rail- 
‘s of Central America rose steadily. Interest, how- 


. upvequently fell away, quotations becoming easier 
und, 


The j } . . vs 
‘ndustrial markets were in quiet and unenterprising 


oe rn range of international stocks providing 

Np tieete of interest. Margarine issues were again 
Rea tont, on strong buying before and after the un- 
aah a of a new and far-reaching agreement with 
bition af hm American and Canadian buying put up 
Sy ene nternational Nickels, and speculative activity 
' Eat resumed in International Holdings and 
ectries. The resumption of work in Lanca- 
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AOTIVE SECURITIES. 


British and Colonial Government Securities. 
Rise 
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Closing Prices or Closing Prices or 
Aug. 15. Aug. 22. Fall. Aug. 15. Aug. 22. Fall. 
Conv. Loan 33% ...... 734 74% + § | Treasury 5%(B)... 98% 984 — 
Do. 44% 1944 ..... . 944 + 4 | Canada 1% 1905 1! 88 one 
War Loan 5% 1929-47 161% 191% + 43] 8. Africa5% 1945-75 99 99 ose 
Oonsols 2$% ......0.000. 4 + | India edecceecesee st 664 _—Cis-.. 
Do. 4% «2.0.5 eesences - 818 82 + i Do. 44% 1958-68.. 8&6 8? + } 
DI ccccevee ecoe §=— 85 8543+ & 5% 1945-75 95 95 eve 
Victory Bonds 4%..... 91 917 + 4 | N.S.Wales5%1935-55 95 95 eco 
S%eceeveee 613 61 + 4 ! N. Zealand 5% 1946 99 100 + 1 
Foreign Government Securities. 
Japanese 6% (1924)... 9 954 — })] French 5%............ 20% 2 —- } 
Argentine 4% Reciss.. 81 8l} eee Do, 4% (Brit.)..... 184 1 eee 
Austrian 6% 1923-43.. 101 1013 + i German 7% ...e.0000 105 10 + 
Belgian 7% ........00. oes Oat 1073 + Greek 7% Refugee... 1003 100 — j 
Brazil 64% (1927). ... 94 94 — 43] Hungary 73% ....... 994 100 + 
Bulgaria 7}% ....0... 90 90 eee ORM 6% nccccccccesecee 9S 96 + 
Ohina 5% (1912) ...... 453 tot — 1] Poland 7% ........00. - 88) 89 + 
Ozechoslovakia 8%.... 1104 110} — } | Mexican 5% (1899) 29 29 oe 
Egypt Unified 4% ... 798 80 + + | S. PauloCoffee7$% 100 995 — 4} 
Corporation Stocks. 
Ee. BA serecseccccseee 6l}x 61} - Sydney 54% 1954... 97 97 exe 
B. London 5% 1960-70 97 97} one | Berlin 6% Ster....... 90 904 «.. 
British and Foreign Railways. 
G. Western Ord. Stk... 837x 85} + 1}; Antof taOrd.Stk. 944 94) ... 
L.N.E., Def. Stk........ ll 124 + & | B.A.&PacificOrd.Stk. 103 1024 — 
Do. 5% Pref. Stk... 274 294 + 2} | B.A.Gt.Sthn.Ord.Stk. 107 106} — 
L.M.S, Ord. Stk. ...... §2jx 54 + 14] B.A.Western,Ord.Stk. 93 924 — 
Metropol’an Cons.Stk. 55}x 57} + 2 | O. Argentine Ord.Stk. 95 95¢ — 
Met. District Ord. Stk. 72 714 — ¢$ | Cordoba Ord. Stk.... 37 x%i — } 
Southern Def. Stk. ... 278 28 + $ | G.W.of Brasil £10... 42 |) ae 
Do. Pref. Ord. Stk. 69ix 70 +1 Leopoldina Ord. Stk. 65 65 eee 
Underground Ord. £1 1s 1 pe San Paulo Ord. Stk. 202 202 ° 
Do. Income Bonds.. 110 110 + 4 | Taltal Ord. (€5)........ 4% 44 - 
Can. PacificCom. Stk. 237 237 + 4 | Utd. HavanaOrd.Stk. 36 38 + 14 
Banks. 
Bank of England Stk. 245 245 «. | Nat. Prov, £20,£4pd. 139 133 ... 
Barclay B. (£1)......... 2H 3 + | Oom.Bk of Austr. 10/ 1 lyxd... 
Barcl.(Dom, &c.) A £) 1 ly + a: | Hongk.andS.$125) 12 125 eee 
Lioyds £5, with£1 pd. 3 3s ase St.of S.A£20,£5 pd. 15% 15 eee 
Midland £1, fully pd. 3 Ste wwe W’ minster £4, £1 pd. 38 384 + 4 
Insurance, 
Alliance £1, fully paid 18% 18} oon N.B.&Merc.£5,£lipd. 35 354 + 4 
Com. Un.£24,fullypd. 25 25 + $ | Phownix€l.......0 142 144 — 3 
Ldn.& Lanc. £5,£1 pd. 28% 294 + $1 Roy.In£l,withl0/pd. 8 8 
Coal, Iron and Steel. 
Amal. Anthracite (£1). w 8 — & | Guest, Keen(£l).... lf l8 + & 
Babcock, Wilcox (£1) 3% 3% + + | Powell Duffryn (£1). Fal “a#+e 
Baldwin (4/)........000+6 * 4 + * | Stewarts&Lioyds(£1) 13 1h + 
Bolckow Vaughan (£1) Ys + x) | Swan, Hunter(£l).. ly Ils .. 
Cory, William (£1)... 3 34 + sy | Thornycroft,John(£1) % 4 —- ¢ 
Dorman, Long (£1) ... w Ye ve | Vickers (6/8) «20-0000 ase 
Textiles. 
Bradford Dyers(£1)... 2 2 ~~ | Eng.Sewg.Cotton(£l1) 24 2H + % 
Brit.Celanese,Ord(10/) 14# 14% — gy | Fine Oott.Spinn(é1) li li —-— 4 
Coats, J. and P. (£1)... 34 «34h — vy | Listers (£1) .......... ° l* aa > és 
Conrtaulds...........00+ 3i 33 — i& | Snia Viscosa (200lire ar Pe 


Associated Elec. (£1) 
British Insulated (£1). 
Ever Ready (G.B.)(5/) 


Atlas L’ht & P’er (£1) 
City of London (£1)... 
County of London (£1) 


Gas Light & Coke (£1) 
Imp. Continental Stk. 


Cables 14%, 4 
and B Ord. 
Wireless 54% Pref. 


Dennis (1/) w...eccerecees 
Ford Motors (£1) ...... 
Leyland (£1) .....0000+8 


Cunard (£1)... 
Furness Withy (£1)... 


o- Dutch (£1) ...... 
ConsTea & Lnds.(£10) 


ee (£1) wove 


Aerated Bread (£1)... 
Assoc, P. Cement (£1) 


B o 
Brit.-Am.Tobacco(£1) 
A” Ord.(£1) 

Oolumbia Graph.(10/) 
Crittall (£1) ...cccccccoes 
Dunlop (6/8) .......- aces 
Forestal Land (£1)..... 
Gramo} wir Co. (£1).. 
Hudson's Bay (£1)..... 
Imp. Airways(£1 15/p) 
Imp. Chem., Ord. (£1) 


Amer.ofS.A (£1) 
— _ (£2})..+ 
ronda” isitp. 
Burma . (Rs.10, 
Bwana M’ 


Central Provinces 
Geduld (£1) .ccccorcseee 





Electrica) Manulacturing. 








3H 2% — 43) General Electric (£1) 33 28 — a2 
3 34 — + | Johnson&Phillipyél) 2% 2 — ¥ 
ley ls + w® ! Siemens (£)) ......... 14 1# -— 

Electric Light and Power. 

1 ly + vw | Hydro-Elec.com.stk. 723x 77} +5 
1 1%} — +: | Lancashire Elec. (£1) if iff eee 
2% 2% — & | Newcastle-on-Ty(£l) 1 1 dies 
Gas. 
ae Primitiva (£1) ...... 1 134 + 
380" sos +15 | 8. Metropolitan Stk. 10a 102" * 
Telegraphs and Cables. 
8 8 —2 International Tel.... 117% 137% +20 
Marconi Marine (£1) 3 | ee” 
15 173 -—2 | Oriental Telephone(£1) 3 3 ra 
95 9+ -— § 
Motors. 
22 2H + Morris 74%,0m.P2(81) ly 1 —& 
4te SO te | Rover (8/)..ccrcccceeee eee 
23 24k + ot | Singer (£1)........e000 lk w+ 
=e O. Defd. (£1 2 2 
1 18 + 3 P.&O. e ose eee 
2 if - ; Royal Mail Or. Sti st ae - 
Tea and Rubber. 
2 l#t# -— * | ate Asiatic (2/).. t % 
292 30 + 4! Bubber Trust (él)... 2% 46«=6t§ SO 
Oil. 

xd 4} eee =| Lobitos (£1)........0.0. 2 3% + & 
if rf + gy | Mexican Eagle(£1/0/6) 8 q - g 
4 4% — x& | Royal Dutch (£33)... 32 33+ 

Ho te | Shell (£1) .......ceeseee 4+ 
Miscellaneous. 
1 la’ — | ImperialTobacco(£1) 5 5 ons 
1 14s oee_—-| ‘Inter. NickelofCan.. 512 5. + 4 
12 72 — 4%) Kreuger& Toll(kr.100) 35§ 35; + } 
a 64 + dy | Lever 7% pref. £1... h 1 eae 
1 144 on igens (J.) (£1) e000 4% 4 + * 
13 134 + 4 argarine Union(£1) 5% 5t + 
2 2% — #& | Pinchin Johnson (10/) a 24 + & 
# — & | Swed.Match. 100) 19 19% — 4 
a ae Tate and nD ie ; — ty 
E 34 eo. | Turner & Newall (£1) 5 44% -— f 
4 5 + 2 | United Molasses (£1) 8 8 —- + 
1% 021 ove Vocalion (10/) ....... 4 4 —-* 
ty l#— + | Watney Combe D{(£l) 2 22 — + 
Mines. 
af -™ 4 Johan. Cons. £1) eee af i coe 
1 124 — 43] Lake Viewé& ( - 

x on London Tin (£))...... 3m Ok ee 
2 a4 — Rio (85) evccce 535 54 + 

x «. | RoanAn r 2% 06 3k 
1 if + Sub a = a + 
Hx 3h te Uniondep.(1a/6,ta.pd. ag < 
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shire induced a slightly better tendency in _ textile 
shares at the beginning of the week, but the 
movement received a decided check on the publica- 
tion of an unfavourable eCalico Printers’ report 
(discussed in a subsequent ‘‘ Investment Note ’’). 
British Celanese were out of favour, and Courtaulds 
attracted less than their usual attention. Signs were 
present of a recrudescence of interest in iron and coal 
and steel shares, encouraged by the recent output figures 
and the progress made in organising the selling side of 
the coal industry. Tobaccos were irregular, and breweries 
dull. Kreuger and Toll became prominent on the report 
of a large saw- and pulp-mills acquisition in Northern 
Sweden. United Molasses dipped and recovered, mainly 
under Transatlantic influence. Despite the failure of the 
Frankfurter Company, British insurance shares opened 
firm, becoming only slightly easier later on. Despite cer- 
tain rumours, the position of the Commercial Union was 
known to be unaffected. Bank shares were irregular, with 
little business passing. 

Rubber quotations were marked down at the outset, 
in sympathy with the easy tendency of prices for the com- 
modity. American support caused a slight subsequent re- 
covery under the latter head, but the share market was 
slow to respond. Tea shares pursued a dull and uninter- 
esting course, the week’s commodity auctions revealing 
no change in the steady demand for the best qualities or 
the abundance of supplies of the lower grades. The out- 
look in this market is discussed in a leading article on an 
earlier page. The strong tone of the oil market last week- 
end (due to causes set forth on page 365) did not outlast 
the early days of this week, when profit-taking induced 
an easier tendency in Shells and Royal Dutch, and a fresh 
increase in American crude production was reflected in 
declines elsewhere in the list. 

Consistent buying from Johannesburg was a significant 
feature of the Kaffir market, where statements of the 
South African Government’s intention to facilitate the 
provision of native labour assisted a number of quotations, 
especially of low-grade mines. Last week’s blaze of 
activity in Rhodesians quickly died down, a dampening 
influence being the proposals of the Congo Border and 
N’Changa directors to allow immediate payment of the 
uncalled liability on the new shares. American buying 
subsequently caused a new rise in Bwana M’Kubwa. 
Despite a further falling away of tin prices, Patino was 
prominent on anticipations of another dividend. Copper 
prices were scarcely changed, the shares remaining quiet 
but steady. The Horse-Shoe-Lake View proposals were 
agreed to at Wednesday’s meeting. 








FOREIGN STOOK EXOHANGES. 


NEW YORK. 


After reaching new high levels on a moderate increase 
of turnover, markets displayed irregularity in mid-week 
in anticipation of further development as regards brokers’ 
loans and the Federal Reserve position. The volume 
of trading, however, diminished on price recessions, and 
the technical position, though weakened during the past 
two weeks, is probably still fairly good. Steel and utility 
stocks took the lead in the latest movement, but even oils 
and motors showed some strength, giving the market a 
greater air of general bullish activity than for some time 
past. Considerable attention is being excited by the con- 
tinued large flotation of investment trusts and holding 
companies, with a certain amount of ‘‘ pyramiding ”’ 
occasioning moderate misgivings, more particularly in the 
utility field. Exaggerated reports, however, as to the 
extent and nature of speculative activity should be 
discounted. The increase of $133,000,000 in brokers’ 
loans, which reached a new high level, largely reflects the 
activity in investment trust promotions, both New York 
and out-of-town banks having reduced their loans. 


Aug.15 Aug. 22 = A 1 a 
: q i i ug. 15. Aug. 22. Fall. 
44% Lib.Ln.’33-8 984% 988 + U.S. Steel ........ . 237 249 + 12 
Ach., Top. San. Fé 2723 275 + 2 Genera] Motors... 70. 728 + 2 
Baltimore ......... 134 137 + Amer. Tel. & Tel. 278 2934 + 43 
New York Central 237 241 + GeneralElec.(New) 390 393 + 3 
Union Pacific...... 278 283 + Radio Oorp. ...... 908 + 6% 
Pennsylvania...... 95 + Std. Oil ot NJ 63 72 + 
Southern Railway 148 153 * Anaconda ......... 119 1200 + 4 
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PARIS. 
The tone of most markets was again satisfactory, Buy. 
ing orders were not numerous, but sales were of ea 
smaller dimensions, the few scattered offerings jey 


UCus 


readily absorbed. Bank shares followed a course ideutig, 


a 


with last week, but industrials made further progrs: 
especially Pechiney, Kuhlmann, Citroen, Trefileries jy 
Havre and Metropolitan. Influential purchasing of dy. 
tric company shares was in progress, while Norveziem 
de l’Azote was a feature among foreign stocks. (ils wer 
firm, but rubber shares heavy and copper descriptias 
flat. The rate at the mid-monthly settlement wis 4 
per cent. 


Rise or Bise ot 

Aug. 14, Aug 21. Fall. Aug. 14, Aug. 31. Fal. 

3% Perp. Rentes 74-60 74°25 —0-35 | Mines de Lens... 1,354 1,365 + ll 
5% Rentes,’15-16102-85 102-80 —0-05 | Courriéres ...... 1,664 1,698 + ¥ 
5% Hentes, 1920 126-00 125-40 —0-60 | Pechiney ......... 3,975 4,050 + 8 
Bang. de France 24,900 24,800 — 100 | Kuhlmanz ....... 1,280 1,330 + 9 
Banque de Paris 3,505 3,485 — 20 | Com.Gen. Trans. 1,182  1]65 - JI 
Orédit Lyonnais. 3,200 3,220 + 20 | Suez Canal ...... 22,695 22,850 + Iii 
Nord .........008 ee 2,500 2,475 — 25 | Assur. Gen. Vie 11,900 te nme 
OCem.Gen.d’Elec. 3,815 3,850 + 35 | Dollfus. Mieg. ... 12,150 11,995 =} 


Littoral Médit.... 1,417 [1,434 + 171 Denainet Anzin 3,220 3,22) .. 





The financial difficulties of the Frankfurter Allgemez# 
Versicherungs A.G. caused a severe general drop 2 
quotations at the beginning of the week, the stock 2 
question being struck out of the list, pending further 2 
formation as to the company’s condition. Domestic soils 
showed a weaker tendency. The new 7 per cent. Federal 
Loan was quoted for the first time at 99.10. The Germ 
Ford Motor Co. shares, of a nominal value of 6 mito 
marks, were introduced (for cash dealing) at 975. A — 
recovery in quotations occurred on Tuesday, 00 8 tp" 
that a banking syndicate was being formed to —— 
Frankfurter Company. Wednesday's dealings opened ® 
a weak note, with selling of Bank stocks in aime: 
Despite a slight recovery next day, conditions renee 
dull and spiritless, except as regards heavy 
shares. 
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, Verein. Stahike. 118 ro er 
2.80 Mannesmann .., 120°75 116 3» “7 
1:37 | ALE.G. ses... 202°00 195 pment 
2:50 | Siems. & Halske 386:00 315°. 7% 5 


‘ Aug. 15. Aug. 22. 
Reichsbank ... 299-62 298-00 
Deutsche Bank 167-00 164-50 
DiscontoGesellt.152-37 151-00 
Hamburg-Amer 122:00 119-50 
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0:15 - 38 
Norddeut-Lloyd114:50 111-00 . Daimler Benz... 53°50 nn) ow 400 
Farbenindusteie 224-25 218-00 6°25 | Cont.Caoutchuc 1600) ss 5) ~ 9:50 
Verein.Glanztff 410-00 393-00 —17-00 | Salzdetfurth ... 393 8 
Bemerg... ....322:00 305-00 —17:00 


AMSTERDAM. _ - 

A firm tendency obtained, with a fair ef . 2 
ness. (il shares were a better market, Boye : — 
Shell Union being in demand. Mining . “giscovel 
strong, Redjong Lebong rising slightly on oi but a 
of a new gold reef. Margarine Unie rose furt - the it 
shares reacted and rubber shares were easie? , shipping 
crease in London’s stocks. Tobaccos were toe ion 
descriptions irregular, and sugars reactionary nts was Ie 
level of New York prices, A fall of some po was easy: 
corded in Dutch Ford. The money market 





















































August 24, 1929. | 
ngation rate 43 to 5 per cent., and the 





rolo 
5 ranean rate 4% to 5 per cent. 


"’ 
. "Fall. Aug. 15. Aug. 22. Pall. 
. 22. Fall. ug. ug. 22. . 
- a. NO — } | SerbadjadiSm.R. 203 207 + 4 
oat ove Holl. Amer, Line 5 544 = 
" 70, 599 «+ 282 | Navig. Co., Ned. 19] me. «3 
324 — 14 | Vorstenlanden... } 153 — 
9108 + 7% | Trading Co., Ams. 643 638 — 5 
” 21 + 9 a ieteeaees _— . 
we... 399 + 48] Deli ............... 923 — 24 
* ee” a obber....-- 2653 + 14 | Neth. Trad. Soc. 17 ws. - .j 
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American Railroads.— While there is no serious sugges- 
nota’ flight from the pound,’’ the activity of the New 
ork Stock Exchange is attracting increasing investment 
it siness from London, and the New York railroad market, 
particular, is coming back into popularity. A circular 
scently sent out by a well-known Stock Exchange house 
’ ) its clients attributes the rise in the American railroad 
narket to three factors:—The O’Fallon decision, the 
hanged policy of the Inter-State Commerce Commission 
ith regard to railroad mergers, and increased earnings. 
y he O'Fallon decision was a test case involving the 


“ plication of the Inter-State Commerce Commission’s 
4 ° 1 . ~\) 

ug nethods to the valuation of the St. Louis and O'Fallon, a 

a ine-mile coal-carrying railroad in Illinois. The Supreme 


ourt held that the methods adopted by the Commission 
uiled to give effective weight to the consideration of pre- 
nt-day ‘‘ reproduction costs.’’ It is suggested in some 
uarters that this decision may encourage the railways 
» adopt a less liberal maintenance policy and pay in- 
reased dividends. As regards the question of railroad 
nergers, the Inter-State Commerce Commission’s unex- 
cted assent to the New York Central’s application to 
trol or lease the Cleveland, Cincinnati, Chicago and St. 
ouis and the Michigan Central has been followed by an 
pplication from the Baltimore and Ohio to control the 
Reading and the New Jersey Central, while the Wabash 
Ruilway has put forward a scheme for the creation of a 
ith trunk line system in the East. Finally, the leading 
uilroads have shown increased earnings, the gross receipts 
p the first six months of 1929 showing a rise on the 
Atchison, Topeka and Santa Fé of 8.3 per cent., Baltimore 
ni Ohio of 7.3 per cent., Chesapeake and Ohio 4.0 per 
nt., New York Central 5.8 per cent., Pennsylvania 
0 per cent., and Union Pacific 5.3 per cent. The 
rices and yields of the shares of these railroads are esti- 
nated by the Stock Exchange house responsible for the 
ircular on the following lines :— 
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iD * 
‘i i Esti- | Equity Prices. Yield 
ar of mated - Sub- | Divi- 
i : rect | sidiariea | dends. se 
Hi Aug. 15,| On Divi-; On 
Earnings.) &e. 1928’ | 1929. "| dends. 
12 
io oA $ $ % % 
tchison ........] 21-80 ‘se 10 204 2723 3-7 8-0 
. itimore & 
4 Ohio ......... 13-50 | 1-30 e 125§ 134 4:5 11-0 
hesapeake  & 
" ODIO ssovsseeel 30 | 6-90 10 218g | 268 3-7 | 10-9 
ew York Cen-| 
TAL eseseeeeey 16°20 | 4-70 1964 2373 3-4 8-8 
‘ tnsyivania* | 8-80 | 1-10 4 118 95 4-2 | 10-4 
ion Pacific...) 21-20 | 2-40 10 224 278} 3-6 8-5 
M 
‘| * Shares of $50. 
W 


_Since this table was prepared the market prices have 
sen further, Atchison now being 277, Baltimore and 
phio 1393, Chesapeake and Ohio 274, New York Central 
453, Pennsylvania 98%, Union Pacific 2833. These are 
highest prices recorded this year. 
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Stock Exchange Nominations.—In May last year, writes 
: Stock Exchange correspondent, suggestions were put 
— for an alteration in the existing rules under which 

‘mited number of Stock Exchange clerks are admitted 
0 membership every year through the medium of a wait- 
ng list without the necessity of obtaining a nomination, 
— ‘S compulsory in all other cases. These men are 
fe - at the end of four years’ membership, a nomination 

htical in all respects with that held by other members. 





— 
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It is obvious that the annual addition of new members to 
the existing number defeats the idea of strict limitation of 
membership and, moreover, tends to keep down the price 
of nominations. The matter was taken in hand last year 
by Mr C. F. Hipwell and a private committee. Largely 
as a result of their painstaking deliberations, a scheme has 
been evolved under which it is proposed that there should 
be two waiting lists. The first, ‘‘ A,’’ would apply to men 
content to wait for complete membership, the available 
nominations being strictly limited to five per annum. The 
second list, ‘‘ B,’’ would be for clerks willing to accept 
membership without the right to nomination, the object 
being to limit the number of nominations without limiting 
the number of members. The necessary alterations will 
involve changes in the Deed of Settlement of 1876, under 
which the Stock Exchange managers have entire control 
of the finances of the House. Under the new proposal, a 
clerk will, as before, obtain the benefit of the much lower 
scale of fees prevailing for House clerks of four years’ 
standing, as compared with other applicants. The price 
of nominations has recently risen to about £1,500. The 
proposals are generally regarded as soundly conceived. It 
is unreasonable to expect the Committee to continue to 
sanction a permanent extension of Stock Exchange 
membership, and the plan gets over this difficulty without 
placing an unconscionable handicap on those clerks who, 
by industry and general fitness, have qualified for every 
privilege of membership save the right to designate their 
successors. 


The Oil Position.—A certain excitement in the oil share 
market last week-end apparently had its origin in a report 
from America that operators in one of the new fields in 
Oklahoma were conferring on a new scheme of output 
restriction. This development coincided with a drop in 
the output of the American oilfields for the week ended 
August 10th and the announcement by some of the 
leading American companies of increased earnings for the 
June quarter. The activity, however, was short lived, 
a reaction ensuing on an exceptional rise in the American 
output for the week ended August 17th. The recent 
course of oil production in America since June 29th is 
shown :— 


Daity AVERAGE CRUDE Om PRODUCTION OF THE UNITED STATES. 


1929. Barrels. 1929. Barrels. 
June 29th.......cccceeee 2,815,000 | July 27th ............. 2,896,000 
July 6th............005 «- 2,857,000 | August 3rd............ 2,908,000 
sd a cciniminnnion 2,891,000 i | ee 2,896,000 
s:  eabaeds 2,941,500 


The outlook still appears to be uncertain. Much depends 
on whether the operators in the Oklahoma City 
‘* pool ’’ agree to impose restriction and whether 
the conservation law, which comes into effect in Cali- 
fornia on August 31st, is rigorously enforced. The Okla- 
homa City ‘‘ pool ’’ is an important new field, the rapid 
development of which may upset the structure of prices in 
the Mid-Continent field. As for California, it is unwise 
to take too optimistic a view of the restrictive effects of 
the conservation law. It is, however, probable that the 
Santa Fé Springs field, where the prolific deep zones have 
been opened up, will begin naturally to decline within 
the next month; but before an improvement can be seen, 
Mid-Continent crude oil prices may have to be reduced 
by reason of the surplus oil going into storage in this and 
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other districts. The fatal mistake which the American 
oil industry made this year was to advance the price of 
Mid-Continent crude oils in May last in the face of con- 
tinued over-production. The following figures of the 
— Bureau of Mines show the serious extent of this 
actor :— 


U.S. Orn Suprty anp DEMAND. 




















(In thousands of barrels.) 
1st half 1928. 1st half 1929. 
U.S. domestic production ............ 457,436 514,541 
BRROTES. .00.0ccanccvnespononcnsonssceessches 44,915 54,925 
Total new supply...........ssssessees 502,351 569,466 
U.S. domestic consumption ......... 398,002 447,262 
BERET OR ccovoncocrnvcccnteqncvonsbocenssecce 78,350 77,184 
Total demand..........000.ssicceccccceee 476,352 524,446 
Surplus of supply..............ssscesees 25,999 45,020 
Total stocks (end of June)........... 615,606 659,895 


Assuming that these figures cover about 80 per cent. of 
the world’s oil trade, the stocks of oil in storage in the 
United States on June 30, 1929, were sufficient to keep 
the whole world supplied for nearly six months. The 
problem which confronts the oil industry of reducing its 
stocks to more reasonable proportions without increasing 
prices, and inviting further over-production, is one of 
which no speedy solution is in prospect. 


Rubber in the Federated Malay States.—An instruc- 
tive commentary on the review of current conditions and 
prospects in the rubber plantation industry, given in the 
Economist of August 10th last (page 278), is afforded 
by a booklet of official tables which has recently been 
published under the auspices of the Federated Malay 
States Government.* The figures refer only to the four 
Federated Malay States—Perak, Selangor, Negri Sembi- 
lan and Pahang, no information being given regarding the 
three Unfederated States of Kedah, Kelantan and Johore, 
which probably produce about three-eighths of the total 
Malayan output. The tables show that during the last 
twelve years the planted acreage on holdings of less than 
one hundred acres (native holdings) has varied between 
36.3 per cent. and 38 per cent. of the total. The present 
figure is 87 per cent. In addition to this it is estimated 
that 15 per cent. of the estates of over 100 acres belong to 
Asiatics, so that in the Federated Malay States about 
46 per cent. of the rubber is under Asiatic control. Two 
tables showing crop statistics of certain estates of over 
100 acres for 1927 and 1928 are of considerable interest, 
because they represent 90 per cent. of the European- 
owned rubber. It appears that periodic tapping is fre- 
quently adopted, and that in 1927 estates tapped only 
72.3 per cent. of their tappable rubber, but in 1928, even 
when full tapping was in vogue for most of the year, they 
increased their tapping only to 74.6 per cent. of their 
assessed tappable acreage. The average yields per acre 
tapped were :— 


1927. 1928. 


Lbs. Lbs. 

Prapelt.ciccscccccctctcovecesevepesdsoncocosesseesse 440 456 
Selangor ........ssecsccsceseececcecesscceconseee 415 431 
Negri Sembilan ............scscccccccscccccees 409 415 
Pahang ......0..ccccccssescccccccscccessvccczeces 407 429 
AVOERBC..0000cccvesecrcercoscosscescoscseses 420 436 


The average number of days upon which tapping was 
done in the year was about 303—a figure which supports 
the contention of the Restriction Authorities that a loss 
of about fifty days’ tapping in the year was to be 
expected. The tables show the increase of acreage under 
rubber during the years 1922 to 1928. In 1927, the year 
of greatest increase, European plantings approximated 
5 per cent. of the existing area, but the native producers 





* “Statistics Relating to Rubber,’’ compiled by J. Gordon 
Corrie (Kuala Lumpur), Federated Malay States Printing Office. 
1929. 
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increased their acreage by only 8 per cent Al 
booklet affords a useful cross-section of the M 
ing industry, which may instructively be 
conditions in other areas. Ceylon has 
Malaya in planting rubber and, owing to 
such as tea, coconuts, spices, &c., there ig litt] 
development. Johore, Kedah, Kelantan eek SCODe foe 
Unfederated States are subject to many disady, the othe, 
compared with the Federated Malay States the ge 
which has been the less efficient administration © chie of 
sequent lack of roads and poorer health anq |, — 
ditions. Java, like Ceylon, is already fairly a _ 
vated, so that Sumatra remains the only territor ad 
importance to be considered. Here the co , 
American-owned estites, being governed by aan c 
fluences as those at work in Malaya, have probably - 
creased in much the same _proportion—j oe 
slightly more. The natives have definitely wane 
couragement from the Government, and if they as on 
lowed the example of their Malayan neighbours they »... 
have made considerable extensions. Until the ae 
Growers’ Association receives the report of the ey a 
sent out to investigate the position in Sumatra jt sh 
possible to make accurate estimates, but having regard ty 
the extent of rubber now in bearing it would require 
tremendous effort for a country which is short of e eiaee.. 
increase its acreage by 5 per cent. In the absence of 
definite proof to the contrary, it may be assumed th 
no unreasonably large extensions have been made to ths 
world’s planted rubber. As regards the Federated Malar 
States, the figures suggest, firstly, that there js |i): 
fear of any formidable increase of supplies in the neg 
future from maturing acreage, planted in the period of 
restriction, and, secondly, that as almost half the acreag 


together, th. 
alayan play. 
Contrasteq With 
been ahead of 
Its other Crops 
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is native-owned, and, therefore, not under the control o! 
British company directors, the possibility of successfully 
organising future restriction schemes is a remote one, — 


Calico Printers’ Lower Profits.—The preliminary ean. 
ings statement of the Calico Printers’ Association is dis 
appointing. The company’s profits were severely reduced 
during the industrial troubles of 1926 and 1927, but 
achieved a modest recovery in 1928. For the twelve 
months ended June 30 last, however, they have not merely 
failed to hold their ground, but have fallen to the lowest 
level recorded since the war. That the period was one 0 
exceptional difficulty in Lancashire is common knowledge, 
but some special factor would seem to have been at work 
in the case of the Calico Printers. Whether responsibility 
must be assigned to possible reductions in charges or tothe 
necessity of writing down stock (valued at £1,584,363 in 
the last balance sheet) or debtors and investments (valued 
at £3,421,313), the year’s results are a reminder that not 
even well-organised Lancashire ‘‘ finishing ’’ concerns cal 
hope to maintain stable earnings so long as the industr’ 
remains impoverished. The last three years’ results are 
shown :— 


Years ended June 30. 


1927. 1928. 1929. 
Paid-up Capital :— 


5% Cum. Preference ......... 3,016,104 3,016,104 3,016,104 
Ordinary........sssseccceeesssees 2,010,736 2,010,736 2,010.i 
Groes profits ..........ssssceseoe 859,833 1,052,150 76508 
Maintenance, renewals, depre- 7 
SI Rs i ccciisicencedoenieve 508,336 502,833 a 
Debenture interest...........0+++ 128,000 128,000 , 
ici ccsinnitnnetaicenticones 223,497 421,317 140,174 
rn aN} 
Preference dividends...........+. 150,805 150,805 - 
No. of times covered .....+.0++4 1:5 2-8 
Ordinary :— a 
Earned per share ......+.s000+ 36% . 13-4% ae 
Divi- f Rate ‘‘ tax payable” 75% 7-52 40% 
dend | Equivalent, “‘ tax free” 6:0% 0 p56 «(100,338 
Amount of dividend ......... 150,805 150,80 
Undistributed profits :— . Nil 
Added to reserve .......+0+++ Nil Nil 7 - 111,167 
Inc. or dec. in carry forward — 78,113 + 119,7 
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n 
re "a seduoed ordinary distribution of 5 per cent. 
ast yea": 


‘rely out of profits ‘‘ carried forward ’’ from 
being sors 1926 and 1927 some £163,505 was taken, 
earlier ’ oregate, for the same purpose, while in 1928 some 
e eT a repaid. During the last four eee 
i out of a total of £552,951 distributed in ordinary 
ake £154,965 has been drawn from sources other 
eon earnings, though the association, it is true, 
e been able to avoid trenching on its dividend equalisa- 
“on reserve of £300,000, or its general reserve of £900,000. 
The full report will doubtless throw light on the reasons 
poth for the setback and the dividend policy followed. 





Joseph Byrom’s Reconstructions.—J oseph Byrom was 
, 1920 ‘* boom ”’ reflotation of an old-established Lanca- 
| hire eotton-spinning business. The company, which was 
sadly hit by the subsequent fall in prices and the depres- 
son on the ‘‘ American ”’ side of the industry, wrote off 
half its £700,000 paid-up capital in 1925, was once again 
suight up into the maelstrom by the coal stoppage of 
i025. and decided to go into voluntary liquidation in 
April last. An effort is now being made to reconstruct 
and carry on the business under the terms of a scheme 
drawn up on the advice of Mr H. G. Howitt, of Messrs. 
Peat, Marwick, Mitchell and Co. Broadly, two reasons 
ae assigned for the company’s unhappy condition—in- 
adequate resources and restricted output. The directors 
state that the decision, five years ago, to abandon un- 
profitable post-war markets and concentrate on the 
hosierv trade was so far successful that an *‘ exception- 
ally strong connection ’’ was built up, and the company, 
fourteen months ago, had more orders than could 
have been executed had the plant run to full 
capacity. Unfortunately ‘‘ lack of working capital, 
pressure of creditors, and inability to obtain increased 
banking facilities ’’ restricted the working of the mills to 
5 per cent. of capacity, and further financial losses were 
experienced. The present proposals are that a new com- 
pany be formed with a nominal capital of £200,000 in 5s. 
shares, in which the liquidators of the old company will 
be offered 799,993 shares credited with 2s. 6d. paid, and 
the remaining 2s. 6d. payable, by instalments, in not less 
than six months. These shares will be available to exist- 
ng shareholders on the basis of eight new for seven 
oid shares. In this way the new company will obtain, 
‘approximately, £100,000 of new money. A guarantee for 
the subscription of 480,000 shares have already been 
secured. Arrangements have been made with creditors 
whereby the company’s bankers will take non-cumulative 
income debentures for £21,500, leaving another £21,500 as 
in overdraft which may be increased to a maximum of 
£34,500, The company’s cotton brokers will accept 
similar debentures for £7,500, a renewable three months’ 
vill for £4,500, leaving £3,000 on open account. Loan 
holders will take debentures for £4,500, leaving £4,800 


n loan for a minimum of five vears, while numerous 


small creditors for £3,500 will be paid off. The 
shareholders retain their equity in the concern, but would 
‘em to be entitled to call for further information on a 
number of points before deciding to put up the fresh 
ee which is a sine qua non of the present scheme. 
he directors statement is, curiously, silent as to the 
‘oo of interest on the £33,500 of income debentures to be 
ae as part satisfaction to creditors, or the terms cn 
— these debentures are to be redeemed. Nor is any- 
which ae on the crucial question of the valuation at 
od e ansets of the old company will be taken over 
followe eit No indication is given of the policy to be 
deel oa y the new concern, the board of which will be 
udldition — that of the old company, except for the 
seam’ or" a representative or representatives ’’ of the 
sherk 7 = the share issue. The company will not 
menan : debt, but with liabilities on overdraft, open 
men} eis of £37,300. It is not clear from the state- 
ether any of these liabilities are to be paid off 
money put up by shareholders, or whether 
e latter amount (less the costs of liquidating 
ny) will be available for developing new busi- 


the whole of th 
old compa 


did not fully earn its preference dividend | ness. 
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The result of the meeting, held on Friday, Au- 
gust 23rd, to consider the proposals, was not available 
when we went to press. 





Blue Bird Petrol Irregularities.—Grave disclosures were 
made by the Official Receiver at the statutory meetings of 
the creditors and shareholders of Blue Bird Petrol, 
Ltd., and Blue Bird Oil Importers, Ltd., against which 
winding-up orders were made on May 13th and 14th last. 
The Official Receiver declared that, in his opinion, the 
agreements entered into by Blue Bird Petrol with Blue 
Bird Motor for the acquisition of a secret petrol process 
and the supply of petrol-pump installations were not 
genuine documents, but were prepared ‘‘ for the specific 
purpose of endeavouring to cover up payments purporting 
to have been made for the consideration moneys,’’ which 
amounted to £80,600 and £36,775 respectively. The 
Official Receiver found that none of these sums had, in 
fact, been paid to Blue Bird Motor. Resolutions in the 
Minute Book of Blue Bird Motor showed that Mr Lorang 
had been authorised to receive these moneys (except for 
£1,000) in his own name and to dispose of them at his 
entire discretion. In the opinion of the Official Receiver, 
Blue Bird was never even in a position to commence 
business, and practically none of the money subscribed by 
the shareholders was used for the purposes for which it 
was subscribed. Equally startling disclosures were made 
regarding Blue Bird Oil Importers which was to have 
received £49,779 for petrol to be delivered to Blue Bird 
Petrol. None of this money was ever received, but again 
the payment of considerable sums to Mr Lorang was 
authorised in the minutes of Blue Bird Oil Importers. 
The liquidation of the companies is proceeding. The 
whereabouts of Mr Lorang are unknown. The meetings 
of the remaining three Blue Bird companies will be held 
in approximately five weeks’ time. 


A Company Promotion of 1928.—A correspondent has 
favoured us with a curious and somewhat disturbing 
example of the inner history of a speculative company. 
The latter was floated last year, and figured in the list of 
promotions, the unhappy fate of which was described in 
last week’s Economist (page 317). Its raison d’étre was 
a patent, which had been tried out for several years under 
the auspices of a private company with so complete a lack 
of success that 50 per cent. of the company’s shares were 
eventually transferred to an outside promoter for no con- 
sideration whatever, while the licensee made over his in- 
terest for a nominal sum of £250. The outcome was the 
flotation of a public company with a capital of £200,000, 
speedily followed by the creation of a ‘‘ parent ’’ company 
capitalised at £500,000, which obtained half the sub- 
scribed capital of the former concern, i.e., £100,000, in 
return for its licence to use the process in question. The 
promoter became a director of the ‘* parent ’’ company, 
and the original licensee a technical adviser at a handsome 
remuneration. For reasons best known to those con- 
cerned, however, the promoter’s name did not figure 
among the directors set out in the prospectus. A finan- 
cial ‘‘ newspaper ’’ was started, under the care of two 
gentlemen associated with outside share agencies, who, 
having obtained circulation in the usual way, were so 
carried away by the prospects of the company’s shares as 
to quote the latter at prices some 25 per cent. higher than 
those of the Stock Exchange. The dénouement may best 
be left to the reader’s imagination. The correspondent, who 
vouches for the accuracy of these extraordinary trans- 
actions (and was, in fact, a shareholder in the experimental 
concern), adds that none of the parties immediately con- 
cerned was of British origin. The company in question 
cannot, happily, be regarded as a typical promotion, even 
in a boom of last year’s dimensions, but its history affords 
an example of the openings offered to the ingenious but 
unscrupulous financier, whenever the investor’s zeal for 
capital profit outruns his discretion. 





Capital Issues.—No public issues were made this week. 
Our usual tables will be found on page 374. 
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COMPANY MEETINGS, &c. 


GOLDEN HORSE-SHOE ESTATES COMPANY, LIMITED. 
REORGANISATION PROPOSALS ADOPTED. 


Presiding at the thirty-first annual general meeting of the Golden 
Horse-Shoe Estates Company, Limited, held on Wednesday, the 
21st instant, Mr F. H. Hamilton (chairman), in moving the adoption 
of the report and accounts, said that, as they were aware, their 
mine had been sold to the Lake View and Star Company on terms 
approved by the shareholders. Their company had a net cash 
balance of about £100,000, a holding of 900,000 shares in the Lake 
View Company and the mine tailings, estimated to contain over 
two million tons of a minimum average value of something over 8s. 
per ton. Good progress was being made with the preparations for 
the erection of the plant to treat that large amount of tailings, 
which covered many acres of ground and attained a height of over 
250 feet in many places. 

Given delivery in due course of the plant and machinery on order, 
they should be able to commence operations on the treatment of 
the tailings early next year. They believed that the new tailings 
plant, which was to cost between £30,000 and £35,000, would be 
one of the most efficient and economical ever erected in Australia. 
They hoped to be able to treat between 35,000 and 40,000 tons of 
tailings per month at a net working profit of from 1s. 6d. to 2s. per 
ton. In regard to the Lake View and Star Company he understood 
@ great deal of preparatory work had of necessity to be done on 
levels of the old Horse-Shoe Mine before embarking on the pro- 
gramme outlined by Dr. Maclaren for testing the existence of large 
ore bodies in the vicinity of the Golden Horse-Shoe and Chaffers 
boundary. 

At various points down to a depth of about 1,700 ft., operating 
on the line of the continuation of the Golden Horse-Shoe No. 4 lode, 
several very encouraging features had been disclosed south of the 
area in which Dr. Maclaren forecasted the existence of highly 
profitable ground. Payable ore had been met with in two or 
three points, and that was regarded by the management as a favour. 
able indication of what might be expected when the work was 
advanced noithward towards those portions of the lode in which 
the continuation of the rich shoot was expected to lie. It was 
of interest to note that at the 2,900 ft. level, when recently driving 
into the Chaffers property, at a distance of 334 ft. south of the 
boundary to the present face of 350 ft., ore was exposed showing 
a value of £5 per ton over the whole width of the drive. 

He was quite satisfied that the Lake View Company was 
vigorously attacking the problem of developing the joint enterprise 
and that the policy laid down was an admirable one. He was 
pleased to find that for the first time for many years a sufficiency 
of labour for mining was reported from Western Australia. In 
view of the difficulties which had been encountered in this respect 
in the past, that change should be regarded as very encouraging. 

The report and accounts were unanimously adopted, and the 
proposals of the Board for the reorganisation of the company and 
the distribution of the Lake View shares were approved. 





WII Ww 


Financing Shipments to S. America 


Through the medium of branches and agencies 
situated at all strategical points, the Bank of 
London & South America does everything 
possible to further trade between Great Britain 
and Latin-American countries. Shipments are 
financed, status reports issued on South American 
firms, and a Monthly Review of existing market 
and other conditions is supplied free on appli- 
cation. 


BANK OF LONDON 
& SOUTH AMERICA 


6, 7 & 8, Tokenhouse Yard, London, E.C.2 
MANCHESTER : 
36, Charlotte Street. 


Estd. 
1862. 
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NATIONAL ACCOUNTS. 


e] 


The following table shows the national j 





4 ncome ’ Ten! 

during the week ended August 17, 1929; S"4 &*Petdian ps 

(000’s omitted.) : 

EXPENDITURE. £ RECEIPTS : 

Supply Services..........ecesceeseee - 1,395 | From Rev ce - 

EO ae Oe ii aes REVENUE sesscsscssssssors, ; 1338 0,00 
Sinking Fund .............0. 500 
Sundries...........ccccccceces 325 
Decrease in Debt ........cccccscsee 4,507 
Increase in Balances ...........++0. 12 

13,961 — 


3,961 
The Ordinary Revenue for the week amounted to £13,961. 0 : 
as compared with £13,918,000 in the corresponding week last ~ 2 
Income tax brought in £2,694,000, against £2,367,000, a: 7 


~ 








£180,000, against £130,000. Estate duties, at £1,330,000 ee 
increase of £180,000 over last year’s figure. Customs and a 2 
both showed a decrease, being £1,318,000 and £6,250,9i9 oon ; 
£1,706,000 and £7,722,000 respectively. The National Den = 
reduced by £4,507,000, as shown below :— oo: 
(000’s omitted.) 
£ 
Treasury Bills.............ses00. + 1,053 | Public Department Advances - tus BE 
National Savings Certificates. — "’}» 
NIUE wicksecisecicessccecsis.; - & 
+ 1,053 = i = 
The floating debt was reduced by £4,050 to £819,005,000, 
Frvanciat Year, 1929-30, Aprit 1 ro Avovusr 17, 
£ £ DD 
Expenditure eeccccecce 296,382,623 Revenue Peercesecece 219,420,745 Nand 
Decreases in balance 3,561,413 a 
Amount borrowed 73,404) at 
296,382,623 296,382,625 ™ 
Plax 
id 
Estimates ror Financiat Year, 1929-30. Ric! 
£ £ otal 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 to 
Sinking Fund...... 50,400,000 ci 
Surplus ........00- 4,096,000 é 
746,060,000 746,060,000 * 
* This figure includes the new Exchequer Contributions of : 
£15,560,000 to Local Revenues, &c. vn 
SrLF-BaLaNcING REVENCE AND EXPENDITURE. ; - 
gp 
Post Office SCOCOSSOSSSSSESSSOSSSSSSSSSSSSSSHSSSHSHSSSESESETESTES eeeeee 58,110,000 , 
Road TE. nctn0nnsbsnbdnnsonsionecssncesenseeessopescencocssoensenes 22,510,000 rs 
80,620,000 i! 
otc 
Ratine REtier SusPENSE ACOOUNT. 
£ "a 
£ 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 2,570,000 
ulture...... ,510,0 
Bae on March 31, 1930 2006500 
r 
NATIONAL DEBT—(Million £). : 
ae| ds des | He | He FS) 3 | 
| PUP PIF: 





















24% and Console | 573 | 300 
hl Pasta Debdt.... | 15 15 
Term. Annuities ....... | 30 20 
4% Consolidated Loan | .. eos 
Conversion Loan | ose 
44% Conversion Loan | .. one 
3$% War Stock......0. | ooo 63 
44% War Btock......... | o- 13 
4% and bt War Stock | . | 2,047 
4% Funding Loan = | oe 
2 Bonds .... | oo 360 
Exchequer Bonds...... | 20 : 
National Savings Certs.| ... 
Other ecccocesesooe S ceal 
American Loan ( 
sce SOcocccescoeces 
Temporary Advances 





eee a 


—— 
1631 





© Includes debt to American Government, 











ON OF THE FLOATING DEBT. week ended 
sp Means Advances Ang. 18, 36. a oh Ang. 11," Aug. 3, 


ounand - — 500,000 
by Bank of Baglan® 1 00,000 _ 37,050, 43,200,000 — 4,560,000 
=m) Public Defoe 6 609,570,000 700298, 000 775,805,000 + 1,010,000 


Floating Debt... ----- 760,570, 760,570,000 737,345,000 819,005,000 — 4,050,000 
of which were not carried to the Exchequer 
+ ono an #500 eithin the ee of the account. 


Y BILLS BY PUBLIC TENDER. 
£40,000,000 in Treasury Bills were o 
_— bm and the total amount applied for was £46, 
pe months, dated Monday to Friday, at £98 ‘ae. 4d. 
and above in full; Saturday, at £98 12s. 8d. and 


5 t., : 
nt (0 Paull, ‘The amounts allotted were in bills at 3 months, 















a a 























Amount Bile 
Amount 

Applied at 3 Months, 

Dots. Offered. OF. Average Rate. 

£ £ £&a 4. 

35,000,000 50,125,000 5 6 5-67 
40,000,000 47,425,000 5 6 10°09 
000,000 57,455,000 5 8 0-75 
40,000,000 57,810,006 5 7 6:49 
40,000,000 56,920,000 5 6 1:85 
40,000,000 46,910,000 5 8 0°37 
45,000,000 47,520,000 5 9 1-85 
,000,' 41,525,000 5 9 2°83 
40,000,000 41,675,000 5 9 6:99 
40,000,000 46,065,000 5 9 6:26 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Tota) Receipts into the 






















Estimate Exchequer from Week Week 
Revenue and other 2 the inet poy 
Receipts. ear q 
, 1929-30, |APril 1, 1929,) April 1, 1928,) " j999."| 1928.” 
Aug. 17, 1929. Aug. 18, 1928. 

DINARY REVENUE, £ £ £ £& £ 

d Revenue— 
Boome TAX .0sccccccccccee 239,500,000 44,840,000 42,935,000} 2,694,000} 2,367,000 
Dper-TaX ...c.ccocccevee 10,360,000 80,000} 130,000 

ate, &c., Duties ...... 32,640,000 1,330,000} 1,150,000 

DE scesaseasescsosesones 31, 000, 000 8,530,000 8,940,000} 790,000} 210,000 


ress Profits Duty, 
— oration Profits 
1,700,000 
800,000 


412,000,000 


10,000 
150,000 
96,530,000 


330,000 
140,000 eee ove 
92,755,000} 4,994,000} 3,937,000 


asinsedaveineesinewseeen 80,000 


nd Tax and Mineral 
Rights Duty, &c. ...... 


otal Inland Revenue... 
joms and Excise— ——— | | | | 
44,876,000 41,375,000} 1,318,000} 1,706,000 


UL: dsinsniensoamuened 119,850,000 
SMD: ssvisnstekbhinsesends 130,550,000 47,650,000 51,212,000} 6,250,000} 7,722,000 
Customs and Excise |250,400,000} 92,526,000} 92,587,000} 7,568,000} 9,428,000 
or Vehicle Duties |—_—_ ————__—_- | —_—____——__ |__| 
chequer Share) ...... 














6,750,000 650,000} 550,069 
470,000 430,000 ose ove 


Aes “pes oe Receipt) 3900, 
histngansesenss 1,250,000 


mints oe Sundry 










MURS scesonsancecsconcesse 30,550,000} 10,157,017 8,240,473] 703,125 ose 
cellaneous : 

Ordinary Receipts... 12,500,000 2,750,413 3,953,201 763 a 

Special Receipts ...... 26, 000,000 8,643,315 7,030,219 eee 


| | | | OO CC 


‘al Ordinary Revenue 
SELF-BALAN( ING 
R aVERU E, 


_— | SS | | | 


t Of 









58,110,000 20,200,000} 950,000} 800,000 


otor chi ‘le Duties a 


















ortioned to Road Fund | 22,600,000 1969,000 Q7IROe SEO SUE ee 
Self - Balancing | ————___| —_______|____ 
laiebameanenaies 80,710,000] 25,619,000} 25,918,841] 1,175,000} 1,105,841 
SURED ccnacnsncocucacnies eccesscee! 245,039,745 237,404,893) 15,135,888 15,024,139 
OTHER RECEIPTS, 
mporary Advances Repaid— 
- = Exchequer Bonds under 
a ry 4 Bxpenditare (Money) 
bir the Unser ; 
dcx, 1920 OE agp o 1,640,000 714,452 
7 d by Creation of Debt— 
) #or Capital Expenditure Issues : 
nee the Telegraph (Money) 
1925, and Post Office 
wi Telegraph (Money) Act, 
y Tote creeernrsoresencevvecsnsceccee 2,300,000; 2,550,000) «- “> 
ae the Unemployment 7“ 
re ~ Acts, 1920 to 1928......... 1,130,000} 2,460,000 _ 
By Treasury Bills........... 1,206,929,000| 925,509,000} 57,813,000} 49,538,000 
By National cons Certificates | ” 15,250,000] 14,950,000] 750,00¢]  '€50,000 
py National War Bonds......... ; mao os 
toe cent. Treasury Bonds, x 
By See wenivabdbidind ce we 58,235,113 vee eve 
Treasury in 
1938-34 iccccncen’, sbechtiend 26,300,972 ore “ ae 


W: LL 
“YS and Means Advances 


Soe 226,850,000} 2,540,000} 1,100,000 


seeeee | 255,880,000 


Retire f Issues under Land 
md 1g1 Cacti Acts, 1919 


POC er eeeeeeees 


53,100 


53,273 oe eee 


1,468,726,721|76,238,88¢| 56,402,139 








1,754,522,817 






ofan 5,515,917/5,918,513 
736,607] 404,112| 6,252,524} 6,322,625] «- a 


*seeeseeeessseseeee 11,760,775,341| 1,475,049,346 16,258,868/66,402,159 





° 
OCs eeeeeny 
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woes 
xi juer 
a meet Payments from 
EXPENDITURE inch —— IssUEs—-- 
AND OTHER ISSUEs. | “including Week | Week 
Supple- | Apr. 1, 1929,/Apr. 1, 1928, Ended Ended 
Grants). | Ang 17, | Ang. 18, | 0g.17, | Aug. 18, 
1929. 1928. — | 
ORDINARY | 
EXPENDITURE. £ £ £ £ £ 
Interest and t | 
of National Debt........ | 304,600,000] 144,818,550] 142,950,327] 1,221,989 793,446 
Payments to Local Taxa- 
tion Accounts ........... 15,000,000} 1,452,614} 2,008,773} 264,433 
Pa ts to Northern 
land Exchequer ..... 5,400,000] 1,621,488} 1,329,798] 55,749 
Other Consolidated Fund 
Services .....cecsceseseeee 3,500,000 1,558,386 777,148 4,725] 
Supply Services (exclud- 
ing Post Office)........ «| 363,318,000} 131,483,162] 123,943,500] 7,395,000} 6,900,000 
Total Ordinary Ex- | 
penditure............ 691,818,000} 280,934,200] 271,009,546} 8,941,896) 7.693,446 
Sinking Fund ........... vee | 50,400,000] 15,448,423] 21,424,491| 500, 009) 510,000 
SELF-BALANCING | 
EXPENDITURE. 
Post Office .......scceeseees . | 58,110,000} 19,650,000} 20,200,000} 950,000! 800,000 
Road Fund......cscccecseee . | 22,600,000} 5,969,000] 5,718,841] 225,000) 305,841 
Total Self-Balancing see 
Expenditure ....... 80,710,000} 25,619,000} 25,918,841) 1,175, 000| 1,105,842 
I a aicaieenicee 322,001,623} 318,352,878) 10,616, a 9,309,287 
OTHER ISSUES. 
Temporary Advances— 


Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 


Ch, 1904... cccrecceererees 


A 
Under the Unemployment Insur- 


ance Acts, 1920 to 1928 


eneceeeeeceses 


Issues to meet Capital Expenditure— 
Under the Telegraph (Money) A 


1925, and the 


ost Office an 


Telegraph (Money) Act, 1928 ...... 
Unemployment Insur. Acts, 1920-28 
Repayment of Amounts Borrowed 


Redemption of Debt— 


T Bills.......000esee0e 


reasury 
oo of National Savings Cer- 


eens eeeseeerecseesoes 


Denese eeeeeerensneeee 


Seeerereeeeees 


Principal of Treasury Bonds paid off 
Other Debt under the War Loan 


Acts, 1914 to 1919 .... 


Ways and Means Advances Repaid 
Depreciation Fund under the Fi- 


nance Act 1917.........+.+ 


Old Sinking Fund, 1907-08— 
Issued under Section 9 of the 


Finance Act, 1908 ....... 


Balances in Ex- 
chequer— 


Aug. 17 
= 


eee eeresececee 





Aug. 18, 
— 


Bank of England) 2 025, 514 | 2, 080, 840 





: | 
18,458 





18,458]... | 2 
1,130,000! -2,460,000|_—... | 30,000 
3,400,000 3,750,000} 400,000) 
1,640,000 714,432 
1,131,430,000} 842,900,000|56,760,000| 48,625,000 
16,450,000| 16,300,000 edie 700,000 
Pa 46,786,305 
29,409,505 a 
414,012| 3,341,000 
249,730,000] 237,700,000] 7,600,000] 7,750,000 
2,460,637 
1,000 





1,758,084,235} 1,472,324,073) 76,226,896] 66,474,287 


— 82,007|— 135,147 








Bank of Ireland| 667,592 | 644,433| 2,691,106] 2,725,273 + 93,993|+ 72,999 
nate “gl 1,760,775,3411 1.475.049.346'+ 119921 — 62,148 
Treasury, August 19, 1929. 








Ghe Bankers’ Gasette. 








In Banking Department..... 


Proprietors’ asec ccoceee 
Rest eoccece 


Pesecceceseccesosece 


Public Depostte®....cccsccsee 
Other 





BANK OF ENGLAND. 
Return for Week ended Wednesday, August 21, 1929. 


ISSUE DEPARTMENT. 


sececeseceee 370,591,830 
28,852,433 





£399,444,263 


& 
Government Debt.........0000. 11,015,100 
Other Government t Securities “7 veeavans 
Other Securities ........0-..e.ceee 8,514 
Silver Coin ..ccccccsccscesecsccesee : us 1488 


Amount of Fiduciary Issue...... 250,000,000 
Gold Coin and Bullion ......... 139,444,263 


evooe £64,501,795 


Bankers..... 

Other Accounts 36,288,434 
7-Day and other Bills oe Cae Oe 
£133,937,325 





° 





& 
14,553,000 
3,591, = 
sccesee —14,998,84 


100,790,229 
4,219 


£ 
Government Securities... 73,421,855 
Other Securities— 
Discounts and 
Advances...... £5,188,642 
250,723 





30,419,365 
Notes COC CC COS COSCO OOO SOE SOC OSESSERE 28,852,433 
Gold and Silver 1,243,672 


0c cee cee nee 43, 





£133,937,325 


©. Jnctaiing Racoqun, Sota Dees, Caen See Sas 
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Dec. on 
Both D ‘ ‘ | or Dec. on | Inc. or ¢ 
ry 8 
Note eccscccccscccccccesecsecees | 365,443,495 | — 5,148,335 | — 7,931,095 
Public deposits ......cccccccesccccerecsecee 26,286,065 +11,287,218 + 9,821,091 
Bankers’ __ ee 55,850,949 — 8,650,846 — 6,005,958 
Other de covecccsccccssccsecooccosccons 36,037,051 — 251,383 er 
Seven-day Es siesivoeshsenecsinindoietieitiian teins 2, 536 —_ 1,683 — 2,346 
Tetal, outaide Habilitics ........0s00ssce00 483,620,096 — 2,765,029 | — 4,118,308 
Capital and rest .......cccccccccccscssccese 18,198,965 + 54,935 | — 4,953 
Government debt and securities......... | 317,491,891 — 2,331,962 + 45,600,841 
Seats ON BAVENCES  ceerce-ecceeree 5,832.387 | — 1,356,255.) _ 40 545.689 
Other securities .........cccceccscccescceee 37,449,987 + 3,471,750 seit: 
Silver coin in issue Boccccecce 4,842,792 —_ 6,696 - §57,208 
Ooin and bullion “s reserve)....... | 138,202,004 | — 2,485,931 | — 36,621,205 
Reserve of notes and coin in banking | —————$—$—— | ——_____ ~_ 
BEE ccccccccsnncesocesesocccoccnce 32,758,509 + 2,662,404 — 26,894,110 
Proportion of reserve to outalde —_—_—— | 
bdilities— 
(a) eee Gouin only (“ pro- 
ion *’). Pocccccesecccescocscccessee 27R% + 1#% — 248% % 


(b) Gold stocks to deposits and notes 
(** reserve ratio '”) ..cccccccccssees 288% - 1% —- %% 


© Comparison includes old currency notes retarn. 


} Issue Department. Banking Departmen 
as | ce > Gold in or Mi $ 
aan Oiyenle- | Publio | Bankers’ | | Other —e. ia 
Deposita. | Deposits. | Deposits. F | 
_ £ & 8 £ | % 
July 3 414,524; 998) 369,100,858] 28,296,091| 75,558,462] 37,297,824] 4,687,122 out | 54 
10 |414,494,374| 368,839,800] 9,230,390] 65,360,123] 37,167,709] 142,058 out | 5 
17 |414,443,014|367,325,080| 11,565,660] 62,811,677] 35,821,247| 52,639 out | 5} 
24 |409,466,630|367,332,145| 11,684,787] 61,009,441| 36,483,919) 5,046,346 out | 5 
31 |401,375,637|371,817,795| 11,078,094] 60,277,499] 37,687,086) 8,098,130 out | 5 
Aug. 7 |400,180,545| 376,202. 888! 8,269,890) 67,127,342) 37,128,407| 1,699,324 out | 5 


4 |399.444.263 370,591 ,830| 14 998, 847) 64,501,795) 36,288,434; 759,967 out ot 
21 !596,959,972'365,443,495. 26,286,065! 55,850,949’ 36,037,051! 2,695,237 out | 5 


' 


Issue Department. | Both Depta. Banking Department. 
Gold Coin 
Date. Govt. Other Govt. Other Reserve & 
Debt and | Securi- | 6nd Bullion counts ©! Securi- | the “ Pro- 
|Securities.| ties. “~—_ | = ties. portion.” 











aes | j £ & £ % & 
July 3 1246010860 9149368} 155705931} 30 # | 37281855 
10 |246011313) 9149498}155711707| 31 # |43291855 
17 ;246011431! 9149548]155665097| 3244 |42711855) 
24 (246008574) 9148575) 150700158) 3143 |50781855 
31 246228933 8931291) 142610244! 29 # |62256855) 9951195/24151272/30702449/28 
Aug. 7 '246295328| 8861042'141431583 129 te 174266855, 6834541/24328890 25228695) 22 
14 246401998) 8748514/140687935 28% |73421855) 5188642'25230723|30096105| i258 


& £ £ % 
52321206} 22957540) 46605073/33 
16182431/23466991/46871907/41 8 
13568391/23634965/48340017/43 

9426937/23672822/43368013/39 








__21 21 246445036! 8712172'138202004 28% '71046855' 3832387 28737815 32758509127 


BANKERS’ CLEARING RETURNS (000’s omitted). 











| Town, Metropotiaa,| Oountry. | Total. 
1929. & £ £ 

January ] to August 7...... 24,239,922 1,164,018 | 1,871,732 | 27,275,672 
697,084 32,885 56,089 786,058 

769,572 33,270 58,173 861,015 

25,706,578 1,230,373 | 1,985,994 | 28,922,945 

25,402,601 1,204,125 | 1,973,173 | 28,579,899 

+ 303,977 | + 26,248 | + 12,821 | + 343,046 

~m 12% | = 2:2% | = 0°7% |] = 1-:2% 


ee eee | ne | | | ee 


33,311,117 1,854,190 3,039,422 | 44,204,729 
sesenepen 36, 819,682 1,758,032 | 2,972,827 | 41,550,541 
Increase or decrease in 1928...... +2, 491, - + 96,158 | + 66,595 |+ re 

















71%) = 5:4 = 2:2% | = 
PROVINCIAL CLEARING RETURNS. 
Month of July. ovals fo August 17. 
1928. 1929. % 1928. 1929. 
Number of Working Days - 7 


8 & 
BIRMINGHAM .....ccccce.| 11,059,000 | 12,392,000 | +12-0) 88,376,500 | 86,683,200 
BRAD) 6,025,000 | 5,200,000 | —13-6 


esevccvcccceccseccces 5,522,000 | 5,453,000 | — 1-2) 39, 8il, 000 | 38,768,000 
DUBLIR ..........cccccoceoes eee soe ose 162,331,500 159,226,000 
HULL weceesscccceccososessese 3,887,000 3,906,000 + 0-4 29,748,400 28,480,300 
LEEDS ...........scccseeeeseee | 4,494,000 | 4,665,000 | + 3-8) 32,477,600 | 32,834,800 
LEICESTER  ......cccceceee 4,084,000 | 4,184,000 | + 2-4] 28,663,800 | 26,739,700 


ssesesccesceses | 37,362,000 | 37,345,000 |—0- 04'278,382, 500 |260,225,600 


MANCHESTER ............| 57,854,000 | 57,445,000 |— 0-7/438.847,100 (417,566,300 
NEWCASTLE-ON-TYHE 6,035,000 | 6,966,000 |+15-4) 47,723,200 | 48.833,600 
NOTTINGHAM ............| 2,699,000 | 2,887.00 |+ 6-9] 20,877,200 | 20,796'400 


SHEFTIELD erecccccscecece 4,122,000 | 5,049,000 |+22-4) 32,492,200 | 33,391,800 
TOtal ssrrececccesseeceeses | 143,143,000 '145,492,000 1+ 1-6 eee ove 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of Denmark appeared in the Economist 
of August 10; Norway, Chile and Roumania in August 17. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 

















Aug. 22, | Aug. 15, Aug 8, Aug.1,, Aug. 23, 
RESOURCES, 1929. 1929. 1929. 1929. 1928. 
Total gold reserves ......... | 2,954,180 | 2,938,440 | 2,940,030 2,613,990 


2,924,060 
Total bilis discounted......... 86,380 | 1,027,990 | 1,064,070 | 1,075,710) 1,037,450 
Bills bought in open market 132,140 117,890 79,160 74,570; 183,600 
Total U.S. Govt. securities 148,610 154,300 157,600 147,280} 206,910 
Total bille and securities ... | 1,283,070 | 1,310,830 | 1,311,430 | 1,308,010) 1,428,950 
Total resources ........000000- | 5,267,200 | 5,357,090 | 5,231,200 | 5,252,670) 4,954,310 


escveveoe | 1,822,850 | 1,815,380 | 1,811,040 | 1,779,390) 1,641,970 


FOSEFVE BCCOUDE ......00008 | 2,292,030 | 2,330,370 | 2,322,280 | 2,355,280) 2,280,560 
Total Geposits .........-0.0+2++. | 2,337,170 | 2,376,110 | 6,237,730 | 2,397,560 
Oapital in and surplus 420,610 420,530 419,440 415,960} 378,170 
Sohal lisbtlitice wonessorenneens 5,267,200 | 5,357,090 | 5,231,200 | 6,232,670] 4,954,310 





com Svecccccccoccccooccce 74-6% 74- 6% 74: 4% 


69-6% 















































































[August 24, 1959 
NEW YORK FEDERAL RESERVE ncaa 


ss ea 


Glgcounted........ | 233.150 i a 

Bills bought in open market | 65,670 | “65.030 ‘ 860 En ity 

Total U.S. Govt. securities | 37.480 | 381620 145 | 2buto 

Total ~~» | 348,340 | 388620] qse Te | cea | ae 

Deposits — neonate _ 435,180 a , 
FOSEFVE ROCOUNE ......c00000 905,360 | 

Batio of total res. to dep. and 921,200 | 912,070 | 954m % 
Federal Res. note ™ 


ties combined ..........0006 78-2% | 14-3% 69-1% | 9. 0% 
—_————— 73 sy 


STATEMENT OF CANADIAN BANKS.—In 3°; (000's omitty 
) 


May 31, Apr. 30, Mar. 31, | Feo 
ASSETS, 1929. 1929.’ 1993.” rei | | Mary 
Cash and bank balances ... | 445,409 | 461,685 | 443.105 | 22, | lar 
Bank balances abroad ...... | 76,292 | 77,150 | “ss2ig | "2123 
Call and short loans... | 694,495 | 564439 | ss9.a71 | 5428 | 
BOCurities s...-rseseessseeeere | 523,249 | 526,058 | 5231509 | eo) 8 


Loans in Oanada ........0004 | 2,431,145 | 1,443,851 | 1,412.02 530,185 | 
teens arOndd.seeseeernnneee 247,658 "251,642 | ‘265°454 LsS5 65 | 
p eaeeceaeeenene 66. 193,245 196,787 | t97's95 | 


Note circulation  .........006 168,245 170,933 | 188,726 





> epost 162,333 | 1g 
VEFNMENt ......ccceee eee | '224,949 199,114 190,294 ; 
— in Canada ........ 2.149.970 2,197,167 2,161,382 ace ale | a 
pdeiecshavsouibeok : 8,764 

ace tiinen.. ’ 398,742 393, $30 | 
Canadian .......... sib 14,737 12,282 17,304 7 | 
Foreign .....cscseoeee weve | 117,810 | 125,046 | 122'844| th msl 

Bills payable, &e. . cceccocesece 109,389 105,217 106,404 | 104,141 | 

Capital and rest ........000 288,585 | 280,236 | 277,923 | 271235 | 

Other liabilities ....... eevee 7,388 4,036 3,218 | 5,461 | 


SOUTH AFRICAN RESERVE BANK.—In £’s (000's omitted), 


~~. iniw 0e 1 daly 101) d0le la pine oo 
—— — 19, | July 12, ; “a _ June 24, JurT? 


ASSETS. " 929. 9. 1929. | 19%, 

Gold coin and bullion ......... | 7,659 | 7,601 | 7,804 ie 1 2.747 | 1a) 

Subsidiary coin .......eceese0 77 76 73 69 | 7) '& 

Bills discounted ......000000 | 8,862 | 8,980 | 8,808 | 9,445 | 8,735 ass | 

Investments .......... quien 596 | 437 616 616 | 644 & . 
ILITIES. | 


1,000 1 
| '600 | yg 
9,234 | 9,635 | 84th 
2,125 1,745 1,569 | 1,635 | 1,75 
4,635 4,589 | 5,109 | 4,787 | 50 


49°5% | 49°5% | 45- 59%, | 480% | 49-0% 


a 
eo 
o 


evcveccccccces svccccecccces 600 600 600 
Notes in circulation  ......+ 8,460 | 8,270 8,605 
Government deposits ......... 2,272 
Bankers’ deposita...........0.+. 4,822 
Batio of cash reserves to 


| 
Caged crrccroccccscescccccocccece 1,000 | 1,000 1,000 1,000 
liabilities to public ......... | 47-9% 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
“"—— 26, |} July 19,) July 12, | July 5, ia 28, | July 2 


ASSETS, 1929. 1929. 1929. 1929. 1929. | 

Total securities ...... | 23,56,59 | 24,03,48 | 24,09,48 | 24,29,29 | 24,20,43 | 23,5 

EUINS -sissssorconcessaee 9,82,39 | 10,23,73 | 10,55,69 | 11,03,45 | 11,43,95 | 0,45,05 
Cash credits..........+ 25,08,70 | 26,14,94 | 26,87,84 | 28,16,01 | 29,40,78 | 26, si 
Inland bills............. | 4,20,45 | 4,56,43 4,88,55 | 4,77,67 | 4,73,07 | 43200 
Foreign bills............ 32,16 31,94 30,02 27,80} 21,59) 2 
Dead stock ............ 2,82,39 | 2,82,28 |  2,82,20 | 2,81,37 | 2,84.20 | 2,iLe4 
Bal. with other banks 30,85 22,47 14,94 14,87 | 14,63) 18 
I dicsisctsvsiontsscess 31,71,28 | 31,92,45 | 28,92,69 | 26,77,42 | 30,33,45 | 22,7508 

LIABILITIES, ° 

Capital paid up........ 5,62,50 | 5,62,50 5,62,50 | 5,62,50 5,62,50 | | ne 
PING so icisceseneasesie 5,27,50 | 5,27,50 5.27,50 | 5,22,50 | 5,22,50 | S170 


Total deposits.......... | 86, ‘65, 29 | 88,88,91 | 87,54,19 | 86, as "43 | 91, * 87 | 79,5447 





The above includes— £ £ £ ae | ya 
Deposits in London 1,050] 1,013 946 “ora| “om | 2 
Advances in London 904 904 909 913 910 | ™ 
Oash, &c., at other 2: 


BANK OF FRANCE.—In francs a omitted). 
July 26, | Aug.i, 


25 130 
ASSETS. 1929. 1929. 9 PH 1929. | aus 

Gold sessccveccervssseseee | 38,476,162 | 38,472,461 | 38,109,644 | 37,299,601 | Sieh 
~ 5.67.84 
Signt deposits ...... | 7,263,598 | 7,284,338 | 7,302,128 | 7.325295 | Dar, 


18,656,381 | 18,653,371 | 18,689,556 18,500,296 







coanted at home... | 7,421,428 | 8,376,615 | 7,926,726 8,452,301 | 219958 
“To the | —.- 7,811,552 | 7,811,552 | 8,968,689 | 8,968,689 sek 
Other advances... | 2,439,657 | 2,442,986 | 2,518,046 | 2.355.410) “" 
ting forward exch, ove 3,593,716 | 2,685,595 2,604,164 | 2.334488 
Notes in circalation | 64,691,898 | 65,016,637 | 65,679,268 | 64155257 | Ooi 


178.998 | 10 
Public deposits ..... | 13,909,860 | 13,396,671 | 12,746,361 12, | 4.36 
Private deposits :..... | 5,274,186 | 6,025,899 | 5,591,182 | 7.07% ro 
Other Habilities ...... a 2,195,832 | 2,183,571 | 2,120. 





THE REICHSBANK.—In Reichsmarks® (000s omitted 


5hy | in 

Aug. 15, Aug.7, | July 1338. 
ASSETS, iyis. "| 1929. iti | | anal 
Reichsbank shares not yet issued ...... | 177,212 177,212 48.333 | 22022 
Gold and bullion sesessecsee | 2,150,264 | 2,148,318 aT 

hate... eae 149,788 149, 788 1 "382 

abroad .....c.c000 302 661 330, 723 OO 9.008 
eecccccceces ’ 2,429,614 2,683.7 OT 


currencies | 

Bills and 
xchange and cheques ......... | 2,197,422 11308 
on coin ste * 347 | 126,000 125.458 | asad 

! 





19,417 14,690 1 
85,770 43,808 il 


VANCES cccccccccccccccccssvccccscccossceces 


92,744 sae 
ae | sae | oe 
LIABILITIES. 


2,788 
g | 122,788 | 22 123 
Reduced capital ..........sssssssseceseers oes 177,212 


Increase of capital ( 608 | 3 
Reserve Pececevecscesecsesseossereeseeseoeseeees 319,608 31 725,526 ’ i 
Motes in circulation .......cccccreseceseseee | 4,291,743 | 4 472, 149 | 4 5H), . 


Other Othe dali staring ee coe ase 338,827 oe of 
® Snel to-ene bites papec emai: or one Hentenmarh: | ow jegs) prety 
pound of fine gold equals 1,392 Loom 
















Augus 


AL BANK OF BELGIUM.—In Belgas (000’s omitted). 





ATION 
Aug. 1, | July 25, | Aug. 16 May 28° 
. Aug. 8 ug. u hi a 
Ang. 14) AUo® | Agga,’ | i929." | 1e28" | 19ta” 
AssrTs. 1,012,494 |1,012,612 |1,012,486 |1,012,390 | 804,413 (b) 
n Bilsand Bal | > ox2 | 486,386 | 473,670 | 451,189 | 477,688 | ¢ 254,650 
ges Abroad wwe | "1,796 1,828 1,956 1,90 2,781 
and other 793.887 | 803,052 | 804,930 | 780,581 | 549,157 |” 697,600 
ties. aveesereeneeee® 
LAr opi {24634490 |2,617,818 2,628,853 2,585,963 2,188,117 | 934,150 
incireinté..._| 70,371 | 67,080 | 52,633 |_ 81,649 | _75.039 | 112,125 


(b) In thousand francs, 








NETHERLANDS BANK.—In florins (000’s omitted). 










‘Aug. 12, , July 29, | July 22, ) Aug. 13,| Position, 
1929. 1929.'} 192 1928. ° |May30,1914. 
sau. 443,174 | 447,910 | 449,413 434,925 | 163,092 
penne 91,049 | 20,891 | 21,101 23,149 8,436 
331.888 | 361,314 | 337,761 | 337,623 | 353,001 | 153,504 


808,015 | 827,563 | 812,176 | 801,306 | 796,028 316,632 
12,980 28,432 15,217 22,790 36,678 5,016 


BANK OF JAVA.—In florins (000’s omitted). 
















Aug. 17,{ Aug. 10, { Aug. 3, | July 27,) Aug. 18, | Position, 
, ASSETS, 1929. "| 1929.'} 1929.’ | 1929."| 1928. ° |May30,191¢. 
272,800 | 172,700 | 17,800 | 170,000 TEs | 29,788 
: a 200,000 | 193,900 | 190,200 | 177,900 | 154,225] 77,567 
yn 308,100 | 309,700 | 304,700 | 301,900 | 318,580} 109,499 





Scand bills payable | 68,500 | 59,700 | 66,300 | 52,200 | 51.463! _ 11,250 





SWISS NATIONAL BANK.—In france (000’s omitted). 


Aug. 1 Aug. 7, | July 31, | July 23, | Aug. 15 
7 * | 3929." | 1929." } 1928." 


ASSETS, 1929. 1929. . e . 
cevsssneeseseoeses - | 506,973 | 507,171 | 507,159 | 496,816 | 449,587 
ssvrvevoseorscees . 34,276 34,180 34,407 35,289 54,471 
gD Bills and Bal- 
pes ADTOSA.....+0+ « | 205,199 | 216,579 | 216,905 | 217,583 eee ove 
DUDTE sseseesereeeee «| 141,851 | 151,557 | 152,778 | 131,726 | 202,111 eee 
DOES sssseeceseeee 55,283 62,250 65,158 61,553 59,152 | 103,000 






848,605 | 868,199 | 900,054 | 833,963 
81,973 75,529 67,121 79,602 


811,679 | 275,925 
98.077 33.750 












BANK OF ITALY.—In lire (000’s omitted). 
July 31, { July 20, ig A _ June 30, | July 31, 
1929, 1929, 1929. 1928, 


cin and DUILION ....ceseeee 5,158,900] 5,158,827 5.158600 5,158,583] 5,001,497 
qtilisand balances abroad 4,942,700} 4.928.249! 4,922,500] 4,919,653] 6,882,839 
ee 231,500} 222,571] 228,100} °236,828| 107.141 


sadhana 1,824,700] 1,824,662] 1,824,700! 1,824,662! 1,847,713 
vennalat ia 3,892,600] 3,900,731] 3,935,000] 4 4'010,244| 2,998,786 
ceria 1,327,000] 1,170,169] 1,347,400] 1,994,250; 1,395,947 


with * Istituto di Liquid- 
1,017,700] 1,017,691! 1,034,000] 1,033,995, 1,237,085 


pment securities ......c..ec« | 1,060,300 wares 1,058,500 1,058,487 998,229 
























— 
! in circulation .. seer 116,886,600) 16,567, = 16,673,400)16 yrenese 17,394,550 
Hc CePOsits ......sesseccreee we | 300,000 00,0 300,000] 300,000] 166,398 
w deposita and drafis......... 1,768,300) 1,679, 815 1, 612, 800} 1,528,616! 3,277,372 
oof reserve to note and sight 
bilities combined .........06 53:29% |} 54-39% 54-24% | 57-03% 





BANK OF SWEDEN.—In kronor (000’s omitted). 





Aug. 17 | Aug. 10, | Aug. 3, | July 27 -. at 
ASSETS, 1929." | 1929.'| 1929. | 1929." | 

cia eis ate. 233,356 | 235,415 | 233,472 | 233,566 | 229. 9813 
emment rcuritiee— Swedish 2,959 | “2,959 | 2,959 | 2,959 | 11,012 
vorstae bats «2 nn 70,155 | 10,155 | 70,155} 70,155 | 62,30 









in bourses poate 177 177 177 185| 784 
payable in Sweden} ......... | 217.797 | 214,530 226,062 | 208,320 261,345 
seal TORE sesessvorere | 72,026 | 57,630} 64,322} 72,622 | 33,507 
0 ALTON sssssessrsseersees - | 66,839 | 78,852 | 75,198} 61,614 | 22,504 
ee on ‘government 

send ben at csssoreee | 54,658 | 45,950 | 57,930] 46,368] 44,743 
in ciroulation 





manent 4 toreerseseeeeee | 503,242 | 502,235 | 527,063 | 476,450 | 472,249 
rw See sooveseseeeee | 157,568 | 141,425 | 146,851 | 162,827 | 151,074 
DORIS ....srceesesesecesees 5,147 8,501 7,571 7,200 4,589 


~ sum of the items “ Bills payable in Sweden ” and “‘ Advances made on Govern- 


t Securities and Bonds ” 
over for the note issue, excludes advances and cash credits which are not available 












BANK OF SPAIN.—In pesetas (000’s omitted). 


Asse Aug. 17, | Aug. 10, {| Ang. 3, | July 27,| Aug. 18, | Position, 
es 1929, 1829, 1929." | 1929. 1928. |May 30,1914. 
2,564,223 |2,563,321 |2,608,525 : 
"720,203 | 701,756 | 728,600 
2,053,108 |1,986,688 | 800,725 
344.475 | 344.475 | 344,475 
150,000 | 150,000 | 150,000 


4,353,485 14,367,974 |4,348,147 14,289,013 |4,288,909 901,550 
968.378 | $8 81,398 928,109 | 938,988 | 968,421 477,500 












































BANK OF PORTUGAL.—In escudos (000’s omitted). 





Aug. 7 July 31, , July 24 July 17 July 10, 
tc tain 1929." 1923. 1929." | 1929." | 1929. 
easccceéeces pm erat 9,739 pone! ore 
0 eee” ne . 77 8,577 . 
route srveereeeve | 316,322 | 307,630 | 296,368 | 298,967 | 297,492 






ame nt loang “*""""*""* 305,797 300,266 284,442 281,801 279,201 
Lipnaries,"*"""""" | 15731,159 | 1,722,865 | 1,711,603 | 1,714,511 | 2,713,950 


it circulation 
ti sereoevee | 1,919,689 | 1,921,240 | 1,894,482 | 1,901,835 | 1,912,420 
1,843 $2,540 


nreoest000 ere eseeseccces . 47,064 52, 51, 





























, 24, 1929.] THE ECONOMIST. 


Gold coin and bullion ... 168,634 168,634 168,634 
@XCDANE ......000 218,322 214,892 31e'se1 

o- enn cuabangnt eco 365,542 363,528 364,845 
a eccceccccecs yes 224,936 246,569 
— ia 9, 109,623 109,668 
Sevccccececccccsce | 43,200 43,200 43,200 

owertaal ineneeenuseheadnnn 9,283 mS. 9,283 


Notes in circulation ........ | 957.766 6,676 | 1,047,170 
Deponite ..ccecscecscscesseseeeee | 124.047 ts 3311)" 61403 


ft In dollar and sterling only. 





371 


AUSTRIAN NATIONAL BANK.—In echillings (000’s omitted). 
iets, ine aera a BT Sey a ee 
Onsh Reserve— “isi” | “gga” | "Teaeh | aya | 278325 


168,634 125,771 
205,722 298,334 
352,693 319,149 
219,215 126,523 
109,668 167,562 
43,200 43,200 
9,283 8,167 
918,048 932,420 
140,816 | 107,779 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengéd 


(000’e omitted). 


ASSETS. Aug. 15,) Aug. 7, | July 3], | July 
Metal reserve— iga9."| 1949." | "39a." | a929 
Gold coin and bullion .........cccecessee 162,734 | 162,731 | 162,730 | 162,730 
Drafta and notes ......ccccccccccccsessee 35.737 37,648 | 36,685 28,700 
Silver coin and bullion — ............00. 8,706 8,836 9,210 9,491 
(nland bills, warrants and securities... | 303,759 | 304,408 326,142 | 306,022 
Advances to the Seema tteeeescetcctaee 88,821 88,821 | 89,050 | 90,800 
om emt 30,000,000°) | 34,756 | 34,756 | 34,756 34,756 
fen nad ences sescccecccscevee | 435,541 | 458,327 | 490,586 | 395,390 


Ourrent accounts, deposits, &c je eseceeeee | 127,635 | 108,373 | 93,5 
© Calculated at pre-war parity of exchange, 


Aug. 15, 
1928. 
196,601 
67,518 
819 
320,079 
104,343 


34,756 
455,419 


17 | 154,326 | 237,990 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000’s omitted). 

Aug. 15, | Aug. 7, July 31 
Gold and silve eaten 1, 20 a a} a2 a 1,065 ; 

ver 5,47 206,222 | 1,206,54 

——- a and toreign F 
scvsccceccseeseee | 1,707,984 | 1,702,522 | 1,695,856 
Bieomnaee and ad vances . 874,568 840,277 918,255 
State notes debt balance ... 3,954,897 | 3,954,843 | 3,960,570 
Other assets ......cccccccccces 652,058 675,634 696,854 
LIABILITIES, 


Bank notes in circulation... | 6,852,555 | 6,985,565 | 7,321,449 
Oheck account balances ... 772,489 629,285 424,953 
Other liabilities  ............ 297,341 292,054 259,087 


July 23, 
1929. 


1,657,338 
742,170 
3,963,005 
695,797 


6,629,451 
883,610 
279,173 


| Aug. 15, 
' 1928 
1,206,518 | 


1,124,998 


1,905,632 

239,071 
4,283,400 
1,046,300 


6,879,374 
953,817 
353,675 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted}. 


Aug. 8, July 31, July 22, 
ASSETS. 1929. 1929. 1929. 

GONE cecoceccccocccccocccs ens ens 93,686 93,641 93,548 

Other coin and notes ...... 18,407 18,002 18,753 

— CROGItB ....00000cereee 265,359 260,208 218,381 

cccccsccccesecscesccscccees | 1,338,325 | 1,295,599 | 1,260,413 

at advances cocoee | 4,201,101 | 4,201,101 | 4,201,104 
LIABILITIES, 

Notes in circulation ......0. | 5,451,637 | 5,299,014 | 5,044,382 

State credit ......cccccscccces 227,862 227,861 227,865 

Depogita .......sscccceceeseeee ee | 1,159,206 | 1,172,697 | 1,177,447 


July 15, 
9 


93,462 
18,525 
205,849 
1,273,154 
4,201,102 


5,110,899 | 
227,862 


1,079,553 | 


Aug. 8, 
1928. 
90,353 
18,404 
257,625 
1,377,354 
4,323,115 


5,442,419 
294,096 
891,360 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Aug. 7, July 31, ; July 23, 
ASSETS. 1929. 1929. 1929. 
Gold and silver holdings ... | 1,551,890 | 1,549,226 | 1,547,247 
Balances abroad and foreign 


CUFFENCIES .......0eeeeeeeees | 1,604,440 | 1,629,970 | 1,695,096 
Discounts and advances ... | 1,538,350 | 1,536,655 | 1,534,815 
sae to the Treasury | 3,545,636 | 3,546,097 | 3,546,097 


Capital paid up ..........e0« 500,000 500,000 500,000 
BOSOFVeS — crceceecsceseececs eee | 1,169,022 | 1,169,124 | 1,169,551 
Bank notes in circulation... | 4,047,192 | 3,974,443 | 3,944,639 
Bight Habilitics ......cccce00 | 2,265,536 | 2,309,314 | 2,402,419 
Deposits ......ccccccecsececerers 454,500 454,521 454,477 


BANK OF GREECE.—In drachm2 (000’s omitted). 


Aug. 7, July 31, 7 
ASSETS. 1929. 1929. 1929. 

ii cectnnansndaccationncatioes 606,682 604,752 602, 736 

Gold exchange..............0++ 5,120,165 | 5,090,426 | 5,139,672 

Other foreign exchange... 1,454 1,457 1,468 

discounted.........ss.+0. 46,991 46,425 43,904 

AAVANCES .......ccccscsscceees 95,845 95,394 92,028 

Debt to the State ............ 3,596,758 | 3, 596, 758 | 3,596,758 

LIABILITIES. 

Capital paid up............00++ 400,000 400,000 400,000 

Notes in circulation ......... 5,285,375 | 5,304,162 | 5,432,975 
— and current ac- 

CI yi ccicncsiscciccincnce 1,585,281 | 1,593,444 | 1,498,766 


Pouken exchange liabilities | 2,254,908 | 2,194,346 | 2,180,944 


BANK OF POLAND.—In zloty* (000’s o 
Aug. 10, July 31, | July 20, 
1929. 1929. 1929. 









Eo ccrccsrecevessitudsetodsen 636,218 627,211 
Of which held abroad ...... 204,319 195,402 
Foreign currencies ........++ 518,482 526,927 
Bills discommted ..........+0++ 695,531 699,590 
Loans against securities ... 83,649 86,246 
Reserve fund securities . 68,470 68,672 
Liability of the ‘Treasury... 25,000 25,000 
LIABILITIES, 

Share capital ...........+.ss00« 

Reserve funds .........eeeeeee 

Notes in circulation.......... 

Current accounts ......+..- 








July 15, | Aug. 7, 
1929. 1928. 
1,543,587 | 1,474,339 
1,779,663 619,601 
1,549,255 | 1,451,051 
3,546,097 | 4,518,216 

500,000 516,422 

1,169,704 | 1,128,416 

4,063,053 | 4,184,411 

2,323,315 } 1,107,315 

54,841 | 1,386,608 

July 15, July 7 
1929. 1929. 
600,085 595,701 

§,212,391 | 5,352,988 

1,464 | 1,444 
43,566 39,166 
88,522 89,373 

3, 656, 305 | 3,656,305 
400,000 | 400,000 

5,454,091 | 5,493,499 

1,503,798 | 1,670,513 

2,276,497 | 2,198,826 

mitted). 

July 10, Aug. 10, 
1929. 1928. 
626,856 602,585 
195,402 195,095 
521,717 698,907 
710,062 581,827 

482 69,427 
68,826 55,647 
25,000 25,000 


® As from October 13, 1927, 8-91 zlotys equals 1 U.S, dollar. 
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372 THE ECONOMIST. [Au 


RUSSIAN STATE BANK.—Note-Issuing Department. nae 


LONDON RATES, 


Ang. 15 | Ang. 16,) Ang. a 
. 1933." Isa” 1 


. i 20 


(In Tchervonets—000's omitted.) (NoTsz: 1 Tchervonets= 10 gold roubles.) 
Aug. 16, July 1 July 1, | Aug. 15, 
1939 amo” * 1929 1928. 


ASSETS. . be 1929. b 

Gold in coin and bullion ...... 21,101 20,09 19,099 18,103 14,634 
Other precious metals ......... 4,079 4,151 4,214 4,212 3,935 
Foreign bank notes ........000. 8,596 8,739 9,039 9,079 7,938 
Drafts in (leas 10%)... 284 282 282 282 271 
Bills (leas 10% 1) ea 98,667 94,456 95,092 91,050 72,948 
Securities cov advances 

On goods (leas 10%).....00008 274 274 274 274 274 

LIABILITIES, 


E 


DOES......cerccccceceeveseee | 132,037 126,983 126,905 121,676 98,519 
Balance to which notes may 
Still be issned..........0cccee- 963 1,017 1,095 1,324 1,481 


BANK OF FINLAND.—In F. Marks (000’s omitted). 
Aug. 8, ; July 31, | July 23, ; Aug. 8, | Position, 
ASSETS, 1929.. | 1929. 1929. | 1928. |May30,1914. 
GLE --.s-seessersssesnresceeseeeveees | 301,899 | 301,156 | 301,297 | 309,337 | 35,091 
abroad and foreign bill | 512,038 | 516,155 | 502,314 | 722,821 | 90,379 


Ment SCCUTItIES ....cccccceovee | 301,707 | 301,707 301,707 | 337,806 21,826 
Discounts and loans ....cccccece [1,550,340 (1,525,617 [1,503,828 |1,201,529 105,151 
LIABILITIES, 


Notes in circulation ...cccccoc. }1,431,047 11,439,149 |1,395,271 '1,538,194 123,941 
Depoaite at notice .......0.00.-.. | 125,690 | 118,136 | 100,347 | 113,777 21,225 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 

Aug. 7, | July 31, | July 23, | July 15, | Aug. 7, 

1929. 1929. 1929. 9. 


ASSETS. 192 1928. 
Gold coin and bullion ...........scceeeeees 6,331 6,328 6,329 6,327 | 10,040 
Net foreign exchange .........s.ssssesse0 20,227 | 19,725 | 19,691 | 18,951 | 26,309 
Subsidiary Estonian coin................++ 592 568 553 692 600 
Home bills discounted .........0..sssseese 13,140 | 13,282 | 13,567 | 13,584 8,829 
Loans and advances ........c.ssccsesseeeeee 12,142*| 12,883 | 12,729 | 12,601 | 15,693 
LIABILITIES. 
Notes in circulation ............ssscssseeees 32,106 | 33,089 | 34,210 | 31,420 | 36,282 
Sight deposite and current accounts.... 16,482 | 16,060 | 14,474 | 16,227 | 23,202 
Ratio of reserve to current liabilities... | 54-65% | 53-00% | 53-44% | 53-05% | 61-11% 


* Includes Ekr. 9,329,364-17, guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 
Aug. 14,) Aug. 7, | July 31, jJuly 24, | July 17,)Aug. 15, 
ASSETS. 1929 929. | 1929. | 1929. | 1929. | 1928. 

Gold bullion and coins........ | 23,886 | 23,882 | 23,877 | 23,880 | 23,873 | 23,730 

Silver COMD.........cccrcererseveee | 4,777 | 4,802 | 4,852] 4, 5, 

Balance abroad..........-.-0 | 45,316 | 45,521 | 44,754 | 45,320 | 44,610 | 78,650 

Treas. notes and em. change | 11,345 | 10,830 | 10,478 | 11,778 | 13,663 | 10,243 

Short DILIS ...cecescerone | 89,398 | 89,902 | 69,139 | 89,812 | 89,678 | 82,648 


term 
Loans against securities ..... | 58,400 | 58,895 | 59,213 | 59,396 | 57,972 | 42,040 
Other agsets..........ccrcccrccsee | 18,951 | 18,518 | 18,780 | 18,837 | 18,450 | 10,706 


Motes in circulation.......... | 43,771 | 43,844 | 44,146 | 44,237 | 42,339 | 41,255 
Capital paid up.............0.00 | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 | 15,581 
Reserve .........0. pasecoss 3,091 3,091 3,091 3,091 3,091 3,091 
Special reserve .. 2,500 2,500 2,500 2,500 2,500 2,500 
Deposits............0. sccceee | 13,568 | 13,497 | 13,498 | 13,224] 13,244 

Ourrent Sccounts......cc..cc | 56,302 | 57,540 | 57,907 | 56,272 | 56,222 | 54,395 
Government accounts......... | 98,740 | 96,897 | 96,180 | 100,029 | 102,915 

Other liabilities.............00. | 18,500 | 19,400 | 18,189 | 19,032 | 17,3741 10,379 








BANK OF LITHUANIA.—In It. (000’s omitted). 


Aug. 15,) July 31,; July 15,; June 30,/ June 15,) Aug. 15, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 1928. 

GOId.......cecccseccecsccccececeeee | 34,427 | 34,421 | 34,415 | 34,391 | 34,367 

GIB POR..ccocceccsoscvcnncotssconsccsce 4,433 4,44 »405 4,398 4,411 4,432 

State Treasury coins.......... 1,789 1,796 1,803 1,815 1,816 1,890 

Foreign CuUrrency.......seseeeee | 38,763 | 37,061 | 37,752 | 36,313 | 36,993 | 42,425 

Discount and credit............ | 86,472 | 86,990 | ‘87,364 | 88,273 | 84,298 | 82,738 


Capital ...........cccccsesceceee | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 
BROBEFVE........cccccccccccccsccccses 1,350 1,350 1,350 1,350 1,350 1,200 

in circulation...... | 84,361 | 85,133 | 82,697 | 83,737 | 81,357 | 83,944 
OO  seageseinntil secscccceeses | 72,430 | 69,731 | 73,798 } 71,353! 70,365 1 71,691 


{ 


BANK OF DANZIG.—In Danzig guiden (000’s omitted). 


Aug. 15,) July 31,) July 15, | June 29, | June 15,; May 31,; Aug. 15 
ASSETS. i929. 1929. 1929. 1929. 1929. 1929. 1928. 
Coin and bullion.... 2,932 2,620 2,819 2,565 3,052 2,663 2,791 
Of which gold coin 10 10 9 9 8 8 6 


COMD.....-20-0008 es 2,922 2,610 2,810 2,555 | 3,043 | 2,655 2,785 


inc, notes......... | 12,998 | 16,429 | 12,984 | 16,732 | 12,879 | 16,176 | 14,022 
Bilis of exchange... | 22,506 | 22,108 | 20,871 | 21,086 | 22,344 | 23,662 | 18,527 
Loans hea sic ie 1,350 500 583 na 
Foreign exchange 13,520 | 13,263 | 15,353 | 12,612 | 11,830 | 11,746 | 27,421 

822 671 615 645 1,463 1,998 
eacbenapanee 3,403 | 3,403 3,403 3,403 3,403 3,403 3,448 


Oapital paid up..... 7,500 1,500 7,500 7,500 7,500 | 17,500 7,500 
Notes in circulation | 34,533 | 38,263 | 34,459 | 38,259 | 33,018 | 37,028 | 33,956 


Deposits on demand| 2,788 1,882 2,918 1,561 1,975 2,294 3,625 


BANK OF JAPAN.—In yen (000’s omitted). 


July 27, } July20, | July 13, July 6, July 28, | Position 
1929. 1929. 1929. 1929. 1928. |June 30,1914 
Cash & bullion | 1,126,175 | 1,127,813 | 1,129,004 | 1,129,399 | 1,135,614 221,320 
Discounts...... 680,117 678,693 682,817 681,543 776,418 41,740 
Advances ..... 74,484 74,779 74,454 74,405 74,626 70,540 
LIABILITIES. 


Notes ......... 1,265,870 | 1,216,007 | 1,243,378 | 1,307,423 | 1,270,906 362,270 
Govt. deposits | 439,125 449,182 451,313 451,312 616,810 87,340 
Other deposits | 427,973 471,675 430,022 359,029 340,880 11,440 





NATIONAL BANK OF EGYPT.—In £x (000’s omitted), 


June 30,; May 31, ; Apr. 30, | Mar. 31, ) June 30,; Position, 
f 1929. 1929. 1929. 1929. 1928. |Mav 31, 1914. 
Gold ......+.- eeseee 3,641 3,638 3,786 1 


1, 


o 621 | 3,605 

Govt. securities ... | 44,242 | 45,587 | 47,095 | 47,595 | 44,286 2,084 
LIABILITIES. 

Notes in circulation| 23,264 | 25,132 | 26,813 | 27,732 | 26,551 





2,400 
Govt. deposits ... | 19,119 19,742 20,233 | 19,912 21,421 2,315 
Other deposits ... | 16,544 16,237 16,990 | 17,954 16,180 2,600 
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4 months’ do, .......0008 at a 

6 months’ do. ......... ove 53-6 
Discount (Treasury Bills)}— 

2 months’ .........006 teeeee 5% -8 

3 Months’f.........ceereee . 5#- 
Loans—Day to day ......... 4 —4 
Deposit allowances : 3 
Discount houses at call...... 
At notice ........ evcecccceses ° 3 


3 Additional to those offered by tender in the Preceding w, 


Comparison with previous weeks :— 


— es 


Bank Bills. 
Short 


1929. % % % % 
Aug. 1| 435 Sk + | St #15 ile 
8 Stoke | CS 3 5 
15 |] 44 3 i 53 5 § | 5% 
22 | 48515 + | 52 5 5 
RATES OF EXCHANGE. 
Aug. 23, » 15, | , 
London on | | Pennce| Par, | 1908, | a | 4.4 
Sew York ... jdoltars to £1 Cable | 4-864 | 4:854-4 | 4844H- Ma ME 
Montreal....... |dollars to £] Cable | 4:86 ee aera one 
sosscsseees [francs to £1 T.T. [124-21 | 124-20-30 | 123-92--94 | 1oy:sp 
coovcscee [Marks to £1 T.T. | 20-43 20° 364-3 |20-35)--353 20-35% 
Amsterdam ... {florins to€1 | T.T. | 12-107 | 12-108—9 |12-104--104) 1210-14 
Brussels ...... |belga to £1 T.T, | 35-00 | 34-89}-90})34- 864-87}! 34-45)-9 
Milan .......... {lire to £1] T.T. | 92°46 92:°65-70 | 92-73-76 | 9-65.47 
Berne ........0. {france to £1 T.T. | 25-22 | 25-20-$ | 25-20}--21 25-15}-19 
Oslo........0000 |kroner to £1 T.T. | 18-159 | 18-184-19 |18-20$--20} 18-20.) 
Stockholm..... {kronor to £1 T.T, | 18-159 | 18-12$-13 | 18-10--10¢| 18-115 
e jkroner to £1 T.T. | 18-159 | 18-184-19 18-214 -+214) 18-21}-21) 
Madrid.......... |pesetas to £1 T.T. | 25-22$ | 29-10-12 | 33-05--07 | 32-95-07 
Lisbon ......... /escudo to £1 ps 4-50 107-$ — | 108 4-108 %) 108)-1085 
Vienna ......... |schllgs. to £1 T.T. | 34-58$ | 34-40-4 54°41-+44 | 441-4 
Prague ......... |krone to £1 T.T. | 24-02(a)} 1638-3 1633-1634 | 1634-163; 
Be @ ...00. |dinars to £1 T.T, | 25-224 276-4 2753-276} | 275-2764 
Budapest ..... |pengo to £] T.T. | 27-82 27° 83-5 27-78-+81 | 27-79-48 
Bukarest...... jlei to £1 T.T. 6 7192-5 816-818 | 8lé-éli 
crssssseeee leva to £1 T.T. | 25-224 670-5 665-670 | 667-673 
Athens......... |drachmem to £)| T.T. 375 3744-5 375-3758 | 375-3754 
Constantin'ple | piastres to £1 T.T. 110 938-42 | 1013-1016 | 1014-101 
Moscow........ roubles to $1 | T.T. | 9°46 | £9-42--44 |19-42)--44b):1942-94 
Warsaw ...... |zloty to £1 T.T 43-38 43 434-43 % Sala 
Helsingfors ... |F. marks to £)| T.T. {193-23 192$-3 1923-1934 | 192;-18 
Kovn0 ........ |lits to £ TT. | 48-66 | 483-49t | 484-49) | 48-44. 
Beval .......... |kroon to £1 T.T. | 18-159 18-09-16 | 18-15-23 | 18:52 
Biga ...0.0-000. jlats to £1 T.T. | 25-224 | 25-15-30 | 25-15--25 25: 15-08 
~~ |piastres to £1 Bigh 97 Tete | STH -97H | SG 
Buenos pence to peso | T.T. | 47-624 474-# 47 h-4la) Sas 
Bio de Janeiro |pence to mils. | 90 days} 16 5ij-34 533-535 | Sit 
Montevideo ... |pence to aa T.T. 51 45-} 484-49 484-49 
Valparaiso..... |pesos to 8] 90days} 40 39:59 39°51 at 
Lima .....-0.0. |Bng. to Per 61/90 days} par | 193% prem.) 19}% prem.|13}% pe, 
Calcutta ....... pence T.T. 1/54#-1%) | 5 “Us 15a 
Bombay .... to T.T. 18 5tt- 1/54-1/58) 1/5a-l 
Madras ...... rupee T.T. 5H- 1/5#-1/5#) 154-58 
Houg wo later. to dollar | T.T. |" — 20b- | 1/148-2/0 | L129 
weosee later, to tael T.T. —_ | 2/78-2/8% | 2/44-2/4 aM 4 
woes ater. to dollar | T.T. | 25. 4d. | 2/3H—i |2/3t-2/58 | 2278 
KoDe..ccccccen jeter. (0 yen rr. 24: Sed. al? i A Mea 
Manila ......c00 . to peso ode 24: ° e . 7 - ine 
Mexico ......... to $ T.T. 9-76 23-23 110-00-10:20 10: 10:2) 


Rate for previous day. { Pence to escado. 
(a) An official ot sbiibention at 3-90-3-03 dollars to 100 krone, é.2., spproximstaly 
162} krone to &, (b) Pence to dollars. 


OVERSEAS BANK RATES. 


Uo a 

Amsterdam ...... Mar. 23, 1929 
Athens ............ Dec. 2, 1928 
Belgrade ......... July 26, 1921 
Berlin..........e00 April 25, 1929 
Brussels ......... July 31, 1929 
Bucharest........ May 14, 1929 
Budapest ......... April 26, 1929 
Copenhagen...... June 
Danzig ............ June 20, 1927 
Heisingfors ...... Nov. 15, 1928 
Kovnd........0.004 Feb, 8, 1 
Lisbon............. July 28, 1926 
New York Fede- 

ral Reserve.... Aug. 8, 1929 


we? 
f 


i 


SIAM AH wWO 3H 
: 
: 
: 


a 


Madrid ...sccccccoe Doo. 29,1928 5h |! Trib snssseeseernen 
Central Bank of Chile.—Discount rate for member banks, 6%; 


1% p.s. for their loans 
= for their loans. 


public, 7%. 


t 6% applied to banks, &c., charging not more than | 


t 7% applied to banks, &c., charging more than 11% 


CURRENT RATES IN NEW YORE. 
The Irving Trust Company cable the following ™ 


exchange rates in New York :— 


. 22, July 25, Aug. 
Ang, om Tgn9.” 1929. 
Oall money ? ? 0 
Time money (90 daye’ mixed coll.) 6% 8 8t 
Bank acceptances .— ing 
Heese 0 dpa = i ¢ 3 
Ineligible, 90 days..........-.secon 
Commercial accept. 90 days... 6 6 


Bust 24, 1999 
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Jan, 19, 1928 
Mar. = 5 
Aug.) 1929 ° 
Jan. . 1938 4 
fa 
April 1, 1928 {i 
Mar. 15,1929! 
July 2, 3329 
Aug. 24, 1928 
Oct, 22, 1925 


discount rate for Bt 


oney aol 


az. 2 
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of Exchange, 1929. ° 


York oo | 
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hs" | 18, 














































oountoces foecce{| $008) S024) S| $24 
ia aia : : : 
| erase | sour al | eae] Sat] Se 
me 1 franc . . . . . 
ues) Cents for 1 Belga | 13-90 | 13-905 | 23-90" | 13-90 | 13-90 
Cents for 1 frane | 19- 19245 | 19-23 | 19-23 | 19-24 
* ” |Centa for 1 lire 5: 5-233 | 5-228 | 5-223 
_ » Icents for 1 matk | 23-31 | 23-805 | 23: 23-808 | 23-80 
me ” ICts.forAustrn.shig] 14-07 | 14-10 | 14-10 | 14-09 | 14-09 
ve m {Oznts for 1 peste | 40-195 | 40-06 | 40-03 | 40-04" | 40-02 
ras JE-2 : ' , 
"tna en asan{| Set | BSE | 3S | 2s 
. kroner . . . . ° 
sD peeamtamamel aaet| eal Mie | eat | Aes 
” lCentsforldrachmaj 1- . . . . 
” Gan. Cents for$1| 100 | Aprem.|) jdis. | §dis. | % dis. 
Cents forlyen | 49-85 | 44-78 | 46-85 | 46-60 | 46-60 
Cents torH. Kong$ 50-00 | 48-00 | 48-00 | 48-05 
Cts.for1Shng.tael] :.. | 65% | 57-60 | 57-60 | 57-85 
oo Cents for 1 ru 36°50 | 36-22 : 35:90 | 35-95 
os Gold Pesosfor$100|103-65 | 10-435 [104-80 |104-80 |105-00 
Cents for 1 milreis} 32-42 | 11-92 11-85 | 11-85 


11-93 


~~ 
wo 
o 
a 


” \Gents for 1 peso | 12-125 12-07 


AND SOUTH AMERICAN EXCHANGE RATES. 
he Anglo-South American Bank, Limited, quotes the 
ing rates of exchange :— 







































| Method of 
| Quoting. | Par Value. | Usance. | Rate. 
scnsuniylalindedtiah Sucres tO £ ....se0. 24-3325 | Sight London 24:54 

Bolivares to &...... 25-25 os 25-22 
Pesos tO £1.....0008 5 rs 5-04 

~ Cordobas to £...... 4° 8665 i 4°92 

4 ts asco silica Colones to & ...... 9°73 a 9-91 

a «eee eeeeeeeee pence to Boliviano 18-0 90 days 18 

i‘. 

" SOUTH AFRICAN EXCHANGE RATES. 

> he South African Banks quote the following rates : 

“S Union of South Africa. Union of Sonth Africa. 

r From February 6, From Febraary 18, 

i 1928. 1929. 

ut London on South Africa. South Africa on London. 

AE we dis. (par to pm 2% prem, 

st Ot scasasnaieneneie 13% dis. i? ” t~$S " 

a YB -t0s w0s nee coe wee 1 ” 4 ” ” n 

; omeneaneess ” ” 1 ” t ” 

4 coe | : +% ae 7 —e 

is OVERSEAS DOMINIONS RATES. 

i COMMONWEALTH OF AUSTRALIA AND DOMINION OF 

: New ZEALAND. 

1 London on Australia and Australia and New Zealand 

J New Zealand. on London, 

K Buying. Belling. Buying. Selling. 

a Aus- New Aus- New Aus- Vew Aus- New 

i tralia, | Zealand, Zealand.| tralia. | Zealand.| tralia. | Zealand. 

; Khalai 

. see eee 99 ese eos 101 101 

. mi; 91 | (98 36 af 100 994 io 1004 

i m | Mh] 97 on = 99 99 100 1004 

% mi 28 | 978 ~ - 98 98 1005 3 

2 96 fe ~ _ 98 98 on 

BULLION. 


ne following statistics of importa and exports of gold for 
ended August 22, 1929, are issued by the Statistical 
partment of H.M. Customs and Excise :— 


iported into Great Britain and 


Northern Ireland. Exported from Great Britain and 


Northern Ireland. 








; nce £ To— £ 
| Pies South Mirica "00,516 |] Poland Guclad: Bantig) “227 its 
; , seccee ’ 0 ° Danzig eee . 
T Countries .....0000. 1,328 ‘ eee ) 1,134,737 
ceccccee esos 1,934,949 
} Netherlands. . 3, 
Austria eeeeecose eeeeeesereees 6 
' Switzerland Seeoseceeseoveceeesses 35,650 
UNZATY reves. sesccccsccee §=—-_ 1,878 
] Egypt ....ccccecceeee denscenesone 20,500 
0 ecceeencocccscsesccesecs 000 
FS United States of America ... 1,027,526 
” British India..............ececeee 16,518 
voutclared value of ——— nsaaiiiterees 
tts eeeeeeseeseenes 887,078 || Total declared value of exports 4,198,600 
Ras GOLD MOVEMENTS. 
; c bes and withdrawals of gold during the past week, 
~uneed by the Bank of England, have been as follow :— 
. 1929 WITHDRAWALS. 
m sol 
' 





. 3, 
1,021,542 
201,005 


Total.....ccccereeees + 3,653,340 
. £2,892,738. 
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760,602 
Net withdr 
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Messrs. Samuel Montagu and Co. write as follows on August 21, 
1929 :— 





















ee td 


ay 





GOLD. 


The Bank of England gold reserve against notes amounted to 
£139,444,263 on the 14th inst. (as compared with £140,180,545 on 
the previous Wednesday), and represents a decrease of £14,462,052 
since April 29, 1925—when an effective gold standard was resumed. 
The South African gold available in the open market yesterday to 
the value of about £880,000 was disposed of at the price of 84s. 11}d. 
Demand from Germany was met to the extent of about £600,000; 
the Bank of England secured £200,000, and £25,000 was taken on 
French account. The balance was absorbed by the usual Indian 
and trade requirements. The French and German exchanges 
having been again favourable to the export of gold, substantial 
withdrawals have been made from the Bank of England for the 
purpose. There has been a net efflux of £2,695,237 during the 
week under review. 

The receipts yesterday and to-day were bar gold, £200,000 of 
which is understood to have been acquired from the South African 
consignment, whilst the origin of the balance has not been disclosed. 
Of the withdrawals of bar gold, about £2,400,000 was for France 
and £1,000,000 for Germany. 





Seen er eee eens 







The silver market has been rather lacking in interest, and the 
small variation in the prices has again been a feature during the past 
week. Sellers have proved reluctant—American operators showing 
little inclination to work in this market—and the steady tone has 
therefore been maintained. The Indian bazaars have sent buying 
orders, without, however, being disposed to press for supplies 
China has shown no particular tendency, having worked both ways 
with but little activity. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 12th inst. to mid-day on 
the 19th inst. :— 





























Imports. Exports. 
£ £ 

WN iss i cick 152,450 | British India ............ 259,788 
British India ............ AGT S FCI bncsidicccccccsacices 91,050 
Irish Free State ......... 29,200 | Franco..........ccccccccces 7,433 
DA, crencsesvenscccescnse 16,289 | Germany..........ceseeees 6,380 
Netherlands................ 10,250 | Other countries ......... 3,501 
GOFMADY ......0ccccccecece 10,911 
Other countries ......... 6,505 

£268,276 £368,152 

INDIAN CURRENCY RETURNS (in lacs of rupees). 
Aug. 15. <Aug.7. July 31. 

Notes in circulation..........cseeee8s 18,592 18,595 18,572 
Silver coin and bullion in India... 10,966 10,868 10,845 
Silver coin and bullion out of India one dee “i 
Gold coin and bullion in:India ... 3,221 3,221 3,221 
Gold coin and bullion out of India aaa Sea ate 
Securities (Indian Government)... 4,318 4,319 4,319 
Securities (British Government)... 187 187 187 


The stocks in Shanghai on the 17th inst. consisted of about 
82,700,000 ounces in sycee, 127,000,000 dollars and 7,500 silver 
bars, as compared with 82,400,000 ounces in sycee, 125,000,000 
dollars and 9,180 silver bars on the 10th inst. 


GOLD AND SILVER PRICES. 





Gold Silver-— Silver. 
Per Per Ounce. Date. 
Ounce. | Cash Forward. Cash. 


Barclays Bank, Limited, announce the opening of a new 
branch at 1, Swains Lane, Highgate, N. 6, under the manage- 
ment of Mr J. A. J. Venmore, who is also manager of Kentish 
Town branch. 












Companp Hews. 








CAPITAL ISSUES. 


By Prospectus or Offer for Sale. 


Net total recorded, Jan. 1 to Aug. 17, 1929, £192,966,811. 
Total, including conversion, recorded Jan. 1 to Aug. 17, 1929, £224,291,811, 


National Savings Certificates. 
Net sales week ended August 17, 1929, Dr. £100,000. 
Total receipts, April 1, 1929, to August 17, 1929, Dr. £1,200,000, 


Conver- New 

sionsor Money, 
Description of Issue and Date Nominal Repay- Cash Sub- First Further 
of Opening of Lists Capital. ments. scription. Payment. Liability. 


To the Public. £ = £ £ £ £ 
To Shareholders only. 
Nil. 

Total offered for Subscription— Total offered fer Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. —— Cee. 

To date— £ £ Whole year— 

eee 224,191,811 192,866,211 1928 ...... 693, 160, ro 369, 058, 073 
1928 ...... oe 281,660,013 ST tanivied 355, 165, 970 
. one 237,285,790 SD asbis sis 230,782,600 
SD spnane peo 140,860,269 DEED Gasnns oa 232,214,500 
oo 128,231,827 | es ose 209,326,101 
eo a 130,924,951 BED acess we 271,399,173 
OD ctanns fe 202,130,317 1922 ...... a 573,675,653 


By Stock Exchange Introduction. 


Name of Company, Description of Amount of Prices at which Total 


Shares and Date of Advertisement Capital Dealings Cash 
(in brackets). pees. Began. sat ane 
£ 

Total recorded since Jan. 1, 1929......... 28, 176, 917 ion 39,064,608 
Vimax Machinery, 40, 807 10s. Ord. 

(5s. paid) at par (Aug. 8) ............... 10,202 5/3 10,712 
Contomichalos Darke and Co. (1929), 

149,962 8% Cum. Pref. £1 at par 

(Aug. UD Ssiebissrbincecebhesneusevaneveniore 149,962 19/6 146,213 
American Austin Car, 300,000 Shares, 


no par value (Aug. 15) ............cse000 768,750T 51/3 768,750 
Total, week ended August 24, 1929 ... 928,914 cae 925,675 


Total to date, 1929 *.............. cece noes 29,105,831 Ze 39,990,283 
+ Price taken at which dealings commenced. 


Particulars of the following have been issued “‘ for public in- 
formation only,” with a view to Stock Exchange introduc- 
tions: L. Rose & Co., Limited, paid-up capital, £168,750 in 
75,000 £1 6 per cent. cumulative preference, 75,000 £1 8 per 
cent. cumulative preferred ordinary and 187,500 2s. ordinary 
shares. ‘Incorporated April, 1898, to manufacture and sell 
fruit beverages; owning freehold estates in Dominica, British 
West Indies; profits, 1923, £24,707; 1924, £20,968; 1925, 
£25,335; 1926, £20,031; 1927, £22,714; 1928, £24,478; divi- 
dends, 1926, 18 per cent. ; 1927 and 1928, 20 per cent., all tax 
sree. 





OIL OUTPUTS. 


Tue British BurMAH PetrRoteum Co., Limirep.—Production of 
crude oil for the month of July amounted to 42,146 barrels. 


BRITISH CONTROLLED OILFIELDS, Limitep.—Production for the 
week ended August 14th: Venezuela, 44,872 barrels; Trinidad, 
10,731 barrels; total, 55,603 barrels. 


SERVICE PETROLEUM CoMPANY, LIMITED.—Production from the 
Company’s oil wells at Gura-Oenitzei and Ceptura for the week 
ending 18th August was 1.637 tons (11,459 barrels). 


TrintpaD LeasEHOLDS, Limirsp.—Oil produced during July, 
31,000 tons. Oil purchased during July from other companies, 
58,250 tons. 


Unrrep British OILFIELDS oF ‘TRINIDAD, LimrreD.—Production 
for the week ending Wednesday, August 7, 1929, amounted to 
2,000 tons, 
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Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Representative 
148 Leadenhall St. London, E.C. 3. 
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WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND 













(b) Week ended 
Anug.’16, 1929. 
(0) Week ended 
Ang. 17, 1929. 






é 


E 








= 


bs ft ‘betal 
ig |] Rewetsta- 


ioode. 


Lond. ., Mid ABoot. 

Do. for 1928 .. gece 
Do. tor 1948 ~ | 2.175 ye 
0. for os 5 g 4 
Metropolitan (c) | "59 [31-1] ... | ... | 3-9] 35. 11005 2,608] “ss 5: 
Do. for 1928 . 59 ie Sas 0 ne : ee et 
¢Und'rgr’ndB.R.c} ... 

Do. for 1928 .. eee 
Lon& Sub. Grup eee 

Do. for 1928 .. oe 
"If'st&Co.D'wnb| 80 
Do. for 1928.. aoe 
Great Northernb| 562 

Do. for 1928., | ... 
Great Southern b | 2,187 oes megs ee 

Do. for 1928. 4 ake 44- 2} 90-5;'1052.5] ... | se 1833 “ 
ee -» 11533: 005 
¢ Includes receipts from independent omnibuses acquired during curren: roa 


OVERSEAS RAILWAY RECEIPTS. 
Gross Recei 7 
































89-7 \977- ] 






























. ° pts } 
2 $s & for Week. _ - 
Name. Period. z & ee, 
a} 1929. | + Or — 1929, +o. 





INDIAN. 
Rs. Rs, 
3,61,000} — 46,284 












Assam Bengal ......|/16weeks|July20/ 1,217 
Barsi Lt. By........../1 7weeks 27| 202) 83,100] + 24,000 
Bengal & N. Western} 17weeks 27} 2,079} 6,12,722) + 25,932 
Bengal-Nagpur......./ 16weeks 20} 2,988) 15,16,000} + 142028 
Bombay, Bar.,& O.1.|20weeks|Augl0/} 3,022) 17,38,000) + 157000 
Madras & S. Mabry. .|17weeks|July27| 3,121| 19,07,000] + 450672 
Nisam'sGuarantd.(s)|17wee 27) 1,146] 3,93,034) + 76,338 
eee ggg l7weeks 27| 572 92,029) — 11,631 

th Indian ........./16weeks} 20) 2,352 12,61,354) + 316983} 2 2, 


ow 
> 


DPWNMMWODH, 
:% 














were 
~I  & oo ho 


= LS 


651,48 























cecieanidiiilbaicceicetiaemaania lila niiiiicneeieiila la anisiniesnaiemittlplaaittinaimenmemmanennagil 
¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of ail line, 
ARGENTINE (a). 
& 
weeks|Aug.17/ 753 15,300)-+ 1,100) 


¥ 
weeks 17] 2,806] 150,000]+ 2.000! 
weeks} 18] ... 14,361/+ 129) 
weeks 17| 4,762] 225,000] + 18,000! 
weeks 17) 1,926 87,000}+ 2,000 


























































0 
weeks} 17/ 3,319] 262,000! + 20,000} 16 
weeke 17} 1,218 74,000 saa : 
weeks 17} +838 22,000;— 4,700 1 
CUBAN. 
fr wevslangadlusrel Sadly rel fas 
United of Havana |7 weeks!Aug.18, 1,374 53,4881+ 2,765) 359,272 
URUGUAYAN. 
& £ 
Gentral Uruguay.....|7 weeks|Aug.17| 273 22,977; 782 165 
O. Urug. (Hast Bxt.)|7 weekr 17} (311 4,913}4+ 223 36 
C.Urag.(Qorth.Bxt.)|7 weeks 17} 185 2,854/— 215 20,5%- 2m 
CO. Urug.(West. Bxt.)'7 weeks 17} 211 2,003 276 16,383 sae 
CANADIAN. 


$ = 
Canadian National |32weeks|Augl4) 19,361/5,004,713 _ 289533 160,61,%0 
Canadian Pacific ....;32weeks 14} 14,941]3,780,000] — 526000) 127,935.00.) 


BRAZILIAN (b). 























ree ate 

9900+ 700} — S445 
67,638) + 26,764| 1,407,168 
287,000! + 25,000} 9,200,000 - 2h 
52,227\— 635! _ 1,714,441 ~ ON 















Gt. West. of Braszil..| 33 weeks} Aug.17/ 1,016 

sponeceeces 335weeks 17} 1,856 
17) Mirs. 
sanietadienihil Es 18] 153% 











CHILEAN. ; 
Antofagasta (Chili £ § aol 1.963945 
and Bolivia) ...... [sswecks Ang.1s as 29, 17 + 1,170 1,26. : 
Nitrate (}-monthly) |32weeks 15] 413 35,773 51201 $22.35 















OTHER OVERSEAS. 
wt vel 
Egyptian Delta .. - 20weeks Aug. al 0a! 9,008! + 1,252 
Gt. Southn. of ones 10} 104) Ps.126,193/— 7,537] 































Mexican Railway ...|32weeks 14] 483] $235,400)— 16,700 . 
Paraguay Central ...} 7weeks) 17] 274 4,400}+ 399 : 
Salvador ...........+ Tweeks 17} 100 3,808!—_ 958 gears 
(a) Converted at par. (b) Converted at the current rate 0: es 
TRAMWAY WEEKLY GROSS RECEIPTS. _ an 
: noe for | 
o 3 @ — 
Name. Period. g z ¢ | gare 
5 | £5] 1gz9. |+or-| 1% | 





as 
: [een] ame | 
: _& | 68 














£ 9848.9 mers 
Angio-Aspmntine ++.|33weeks|Aug.19) 329 81 a|— 6 — 6,35 54 7a - «e 
Lacrore.....| Tweeks| 18) ... 11,568)—- 0%). 
Desai Oooparenina lweek 17} 13 2,939) — 159 i ) 
Calcatta Tramways | lweek 17} 35}/Rsl, a 949} + ae mi - oe 
Seovtin District|}3 lweeks : 15 wr < 126 5 a 
arkets |3lweeks eee 79 
GlasgowCorporation|42weeks|J’ne 20] 136} 4548 - Lar - 
Isle of Thanet'Trams|29weeks|July 24] ..- 1,882) — 575 383 
Liverpool Corp e+seeee] BOWeCKS|AUZ.17) 124 50,560) 543 Ls 
a a= Saege +-.| 20 weeks) 14; 166 78,889 + 340 ; 
adres Blectric ...\j31w'ks} 15] ..._|Rs. 46,482/—_}. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 
a Period Last 


Balance | after | Amount Dividend Yeas 


Period ftom | Payment oe 
Company. inding Last of ‘ (03 
Account.}| Deben- | sari 
ture ution. 


Interest. 


Carried to 


iti a 
Prefce. Ordinary. Reserve, Balance 


Forward. Net Divi- 


etc. 
Amount Amount. | Rate. Profit. | dend. 


£ e | £ 


Appropriation. Corresponding 
70 £ 
10,500 1,000 1,975) 


, estaurants, etc. £ £ £ 
C ae Harrogate .... | July 31 8,961 4,514 = 


Coc] and Steel. 
at Foundry and 
i June 30 7,235 9,365 16,600 
Walter) . | June 30 | Dr. 148606 Dr. 28,114| Dr. 176720 


iyia 


4,000 one 10,350) ; 
oe sas ons Dr176720||Dr.4 


} 


bber, etc. | 
Ban Mar. 31 1,341} 4,551| 5,89a/|_.. oy sa rm 
Apr. 30 1,744 2,598 4,342 e 3,709 b 633) 
Feb. 28| Dr. 1,718} Dr. 729| Dr. 2,447 a ‘ Dr. 2,447) 
Shipping. | 


i eit crinanacikanns ... | Apr. 30 |Dr. 15,137 348|Dr. 14,789||.., id i ..  |Dr.14789|| Dr. 5,484 


HX LSS SS cies 


Shops and Stores. 


ish Overseas Stores June 30 2,272 45,360 47,632)! 16,250) 21,630 7,000 2,752 | 53,945) 8 


5,000 9,000) 9 3,000 1,391) me 8} 
192, aa 10 ows 134,392)} 304,754, 8 


{ 7 } 2,000; 7,109 7,596 {ih 
Other Companies. | 


yon Brothers Bobbin Co. | July 15 2,216 14,598 al ui 14,250, 5 " 2,564) asd 5 
| 


| | 


ow AmeriCan....es. ee June 30 1,102 17,289 18,391 
Trust May 31 131,145 345,247 476,392 


Waterworks. 
ing Water and Gas June 30* 6,552 9,319 15,871 | a 6,762 


| 
| 


| 
' 
} 
| 
Trusts. 
' 


* Half-year. 


DIVIDEND ANNOUNCEMENTS. REPORTS AND NOTICES. 


Rate % per Annum, except Divid Kite: d Aitk ie ‘ ; hi f t] 
where marked jend itcat and Aitken are admitting into partnership as from the 
bes ae ame ~~ 30th instant Mr James Anderson Mackean Hamilton and Mr 

* Interim div. t Final div. - Frederick Tidbury Beer. 
ee Lord Ebbisham (Lord Mayor of London, 1926-27) has become 


Interim | Date of Method Latest | Pre- the treasurer of Dr. Barnardo’s Homes in succession to the late 


or Pay- o vious Wis 
Final. | ment. | Payment. Year. Year. Mr Howard Williams. 


Name of Company. 


The Burma Corporation, Limited (Incorporated in India), 
a asi atiiate announces that on and after Monday, August 19th, the London 
RAILWAYS. ( office of the company will be at 95 Gresham Street, London, E.C.2. 


joand Lake Huron ove Less tax 
on tues United Dominions Trust Limited announce that they have 
ings bank of Budapest /5p.s.*| Aug. 21 a sa — secured the services of Mr P. R. Jackson as assistant to the 
mercial Bk. of Near East... |  3%*! Sept. 3 vie aE ian Managing Director. 
anh 8/-p.s.| Sept. 2 oa a : The registered offices of The Southern Brazil Electric Company, 
Limited, have removed to c/o Binder, Hamlyn and Co., River 
ore see : Plate House, 12 and 13 South Place, London, E.C. 2. 
Tax free 
“7 eee Less tax 
Mside Foundry . eee one Less tax 
h-American Tobacec ‘ 5 et Sept. 30! Quarterly r ie BANKS. 


ra } 


Para Rubber 
THER COM 


Overseas Stores 
Ks (J-B.) and Co, ni .p.s.| Sept. 2| Leas ta bs mn 
w) and Co. by Sept: 18] Less aan Bo — CREDIT LYONNAIS.—The accounts of the Crédit Lyonnais for 1929, 


eee san as compared with those for 1928,show an increase in the bank’s 
Sept.16 Less tax = eee business. The facilities granted to the trading community with 
Sept. 6| Less tax a Ss regard to bills and advances have been considerably extended. 
nvestment Treg o*| Oct. 1| Less tax te The chief balance sheet figures of the two years are compared in 
ow American rar ‘0 _ $ tT " the following table :— 
Hotel Haren $%° | Aug. 28! Less tax % . December, December, 
Unie eee 3¢%t and bonus 1% 1928 1927. 
‘ #%*| Sept. 4| Less tax e aon . 
Aug. 19 “ss MA Francs. Francs. 
9 2b o* ose Less tax ore Deposits (including current ac- 
inance & Investment | Py oma, Oume °@. P- 71% COUNES)-..seeseeeeeeees sencikaieidedidh 11,895,136,939 8,738,770,728 
Flotilla, 34%*] 52. | Tax'free ... | Acceptances 336,695,912 73,628,468 
4%t) ws oe 6 Cash in hand and at banks 972,859,710 1,464,987,074 
24% *) Sept. 30 vm Bills receivable and French Trea- 
$2. Aug. 26| Less tax ‘ , sury bills...... Weta SeTb aiid sdecukaws 8,478,588,077 5,792,480,623 
C Debtor current accounts ...........- 3,084,176,542 1,797,905,606 


Yo*| Sept. 2 eee 
Aug. 39 | Less tax Loans against securities and con- 


ON atte | eG tangoes 136,237,922 650,238,357 
oo Less tax os Investments in stocks .......+++0+++6 4,267,324 4,265,101 
sum. a ft 7 ; Bank premises .......scceseseeeseeeees 35,000,000 35,000,000 


Aug. 31 ons 
Oct. Less tax 


ee fe MISCELLANEOUS. 
$ A TIMBER COMBINE.—It is announced in Stockholm that the 
l 


‘ arlo Gatti, Stey 900. eee eee 
; flexible Metall Tublag o Sept, ee - : Svenska Handelshanken and Kreuger and K. Toll Company have 
den Bergh’s Ent il te Less tax soo oe jointly formed a holding company to take over the majority control 
Se —— of ten leading saw-mill and pulp-mill concerns in Northern Sweden. 
oda aa ae i. This Company, which is the largest timber concern hitherto formed 
t} aes Tax free in Sweden, owns large forest tracts and controls approximately 

Dn Br, po} ae 52 Lees tax i - 450,000 tons of Sweden’s annual production of wood pulp and 
bottom g ia ... | Less tax “E 140,000 standards of sawn wood with a combined export value of 
eee about Kronor 110,000,000. This new organisation wil! serve to 
rationalise and stabilise the timber industry through internal 

¢ Period of 15 months. co-operation and increased economy in the exploitation of forests. 
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MINING OUTPUT STATISTICS FOR JULY 1929. 


Tons Crushed. 





Gold Recovered. 


Value. | Profits. 


Cy- Cy- 
Mill. | anide | Mill. | anide | Total. 
Works. 














Works. 

GOLD. Tons. | Tons. | Ozs. | Ozs. | Ozs. £ £ 
Lena (Ist half of Aug.) a ae bade 3,324 | 13,961 ose 
Mexican Corporation | 92,693 ae ee» [$151203 ose 
Pato (Aug. 1-17)...:.. mn om $14,952 oe 

| Tons. | Other Notes in Return. 
TIN. 
Anglo-Nigerian..................00. 47 Tin concentrates. 
SN I 66, cunnehicaieebpeceu 3 Tin concentrates. 
Batura Monguna ..............0. 2 ‘lin concentrates. 
I 38 Black tin concentrates. 
Ex-Lands Nigeria ............... 50 Tin concentrates. 
il ta ee ee cee aie 20 Tin concentrates. 
Nigerian Base Metals............ 34 Tin concentrates. 
SINE thn scnbsuscsenoehbddneinenacus 22} lst half of August, Dredges Nos. 2 and 3. 
NE MI ssc ceccuveunsicseney 15 Tin concentrates. 
SE I scchnebabosusenbioss 7} lst half of August, Dredge No. 2. 
United Tin Areas................. 23 Tin concentrates. 
WHS FE sinvcdictccccdstensens 10 
COAL. 
Chinese Engineering ............ 65,000 | Sales of coal week ended August 10. 
DIAMOND. 

New Vaal) River................-.. 415 | Carats, realising £2,942. 


| 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


Apart from some delay occasioned by occasional showeis of rain, 
good progress was made with harvest operations in this country 
and, so far, yields of wheat are very satistactory both as to quality 
and weight. Offerings of new wheat aie coming forward more 
freely, although not yet in any great volume, so that trading has 
only just opened. Suitable milling types, however, attracted 
attention, and realised lls. to lls. 2d. perewt. A dull tone pervaded 
the floating and forward cargo section, due to the reluctance of 
importers to follow the upward trend of prices in Canada and the 
United States. With domestic crops now in the course of harvesting 
there is certainly no inducement to anticipate future requirements 
at this juncture, so that a waiting policy is being pursued pending 
further developments in the international situation. During the 
past few days values have reacted on favourable harvesting weather 
in the northern hemisphere and increasing visible supplies, which 
will become accentuated during the next few weeks. Some appre- 
hension, however, is felt regarding the Argentine crop, owing to 
absence of sufficient moisture, but unless a serious reduction in yield 
occurs, there is no reason to fear a world’s shortage, as Australian 
prospects were considerably improved by beneficial rains over the 
dry areas. Movements in the Commonwealth have attracted a good 
deal of attention, and on the shipping side, a considerable quantity 
of tonnage was fixed for new season’s loading, some 75,000 tons 
being already covered from the Western State alone up to the end 
of January shipment. This would indicate a good exportable 
surplus, and a willingness of growers to ship freely at the attractive 
prices now ruling. All European reports are favourable, and France 
in particular has harvested an excellent crop, while the Italian 
yield is greater than last year. The market remains very sensitive 
to weather and crop news, and it would appear that future course of 
prices now largely depends on the extent of the Argentine produc- 
tion, as the reduction in Canadian estimates has already been dis- 
counted. So far no serious attempt is made to market the large 
surplus in the United States, but it is expected that exports will 
assume larger proportions in the near future. Floating supplies 
were on a lighter scale, and shipments also smaller than of late. 
The terminal market generally followed the course of c.i.f. parcels, 
with trading of a restricted character. The flour trade remained 
quiet, buyers adopting a reserved attitude owing to the instability 
of the wheat market, and prices were reduced by Is. per sack, both 
for home milled and imported, with forward offers from North 
America more freely made. All feeding stuffs encountered a very 
slow movement, and prices tended in buyers’ favour, though with 
regard to La Plata maize, sellers were by no means anxious to force 
sales. Liberal shipments continue from Argentina, and considerable 
attention is now evinced in supplies from the Danube, while increased 
offers are put forward from South Africa. 

Wheat easier following reduced forward quotations. No. 2 
Northern Manitoba, ex-ship, 60s. 6d.; No. 3, ditto, 60s.; No. 4 
Manitoba, 57s.; No. 5, 51s. 6d.; No. 6, 43s. 6d.; No. 2 mixed 
Durum, 46s.; No. 1 hard Winter, 51s. 9d.; No. 2, ditto, 5ls.; 
Rosafe, 634 lb., 49s.; Barusso, 634 Ib, 48s. 6d.; Australian, 53s. 
ex-ship, per 496 lb.; English new, 11s.-l1ls. 2d. per 112 Ib. 

Flour quiet. London straight run, 42s. per sack delivered. Of 
imported, Manitoba patents range from 42s. 6d.-43s. 6d.; Minnea- 

lis, 44s.-46s.; Australian, 38s.-39s. ex-store. On c.i.f. terms, 
Man;toba top patents August-September, 42s. 6d.-43s. 6d.; export, 
ditto, 40s.-4ls.; Australian, 36s.-36s. 6d. per 280 lb. Argentine 
low grade, August-September, £8 2s. 6d. per ton. 

Maize easier. Plate landed, 39s. 3d., ex-ship to arrive, 38s.; 
August-September, 37s. 9d.; September-October, 388.; October- 
November, 38s. 6d.; No. 2, white flat, also No. 6 yellow round 
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African, ex-ship, 37s. 9d. per 480 Ib, Y : 
per ton f.o.r. London. Yellow African, 8 rynaize meal, £19 \ 
ton, ex-ship. "3 White, $9 14 
Barley dull and weak. California : 3 
42s. 6d.-52s.; Chilian ex-store, 408.-50s. ‘hae 4]s.-456,. ley 
Smyrna, 42s.-45s.; Polish, 36s. 6d.-37s. 6d BS te Asie, 
ex-ship, 33s.-36s. per 448 lb. Algerian-Tunisia, Quality; 4 
32s. 6d.; No. 4 Canadian Western landed, 344 40” © 
American, ex-ship, 37s. 6d.; Danubian, aie, No. 2F 
Persian 31s. per 400 lb.; English malting, 10s ‘ AITIVe, Hy, 
9s. 9d.-10s.; new grinding, 9s. 6d. per 112 Ib, * 2d.-10g, 4d, fg 
Oats easier. Plate landed, 24s. 3d., ex-shi , . 
Canadian feed, ex-ship to arrive, 18 atte, 2. 
Chilian white, landed, 27s. 6d.-28s. 6d.; ditto Tenet M 
ex-ship, 23s. 3d.; German, landed, 25s..27..- 2 Aron: 
238. 6d.-26s. 6d. per 320 Ib. English old, gs gj? a 
8s. 4d. per 112 Ib. Scotch landed, 29s. per 336 jp)” 4k 
cuaeerineereenen ie 










—_—_—_—_—_—_ 

COMPARATIVE AVERAGES oF GRAIN 

The following table gives the estimated 5 : 

a during the harvest years 1928-99 
925-26 :— 


ales of home.gry 
» 1927-28, 1926-9 





| 1928-1929, | 1927-1928. | 1926-1927, 1925-1 


| 














Estimated sales of home-grown 
wheat-— Cwts. Cwta. Corts 
1 week to August 17 .......s00+. 32,181 56,165] 40.219 
49 weeks to August 17 . 9,769,375 | 11,104,532 | 11,799,087 
Average price of English wheat per 8. d. a | «4 
ODE. cccmnesenbencemen gountans 12 3 10 4 } 2 6 


The following is a statement showing the Quantities Sol and th 
Average Price of British Corn in the past two weeks, and for 4 
corresponding week in each of the years from 1925 to 192s.— 

———— ee ET 
QUANTITIES SOLD. 


| AVERAGE PRICE PER Cw, 
Weess agggatRaOlIQQInnaNereY®¥\¥\}\}\}\Q"""- | 
| 





Wheat. Barley. | Cats. Wheat. | Barley, 
1929. Cwts. Cwte. Cwis. s.d. | 6. d t 
AUg. 10...000 000 39,062 2,900 7,415 20 | 91 5 
Aug. 17...... oe 32,181 5,982 8,304 12 3 10 3 
ene 
Aug. 15, 1925.. | 137,159 18,033 23,707 ll 9 12 1 } 
Aug. 21, 1926.. | 15,413 16,770 | 28876 | 131 | ké $ 
Aug. 20, 1927.. 40,219 8 588 23,173 12 6 12 1 
Aug. 18, 1928.. 56,165 15,728 16,881 10 4 12 10 





AMERICAN WHEAT MAREETS. 
After three days of bull activity inspired largely ! 
harvesting results in Canada and partly also by better 
demand, aggressive bear selling began, on favourable weat! 
reports, and continued in spite of renewed bad weather, owing 
the weakness of the North Western and Winnipeg markets. Me 
of the earlier advance was thus lost. Quotations :— 





* 
{0 


. 4 . 7, | aug.J4, | Aut? 
‘renee | 1929.’ | 1923. 18h 
] | 
| 


Jan. 2, | Ang. 22, 
1928. 8. 


NBAREST FUTURE. 1929. | 192 








Winnipeg (No. 1 Manitoba) 
—— per 60 >. eoecee 156% 123 110 
‘hicago (No. 2 Winter)— 

Cents per 6OID.....ccccocree | 166$ 1168 109§ 


155g 15H 
134) | 1S 





THE OOAL TRADE. 


Our Sheffield correspondent writes :—Comparatively 5° 
export business is being transacted while prices are ©) . 
side. Confidence is felt in a substantial revival in Se} 
Supplies of blast furnace coke are more liberal than they lee 
and ironmasters are receiving fairly prompt deliveries. , 
firm at about 16s. at ovens, and in a few cases even TNT” 
asked. As the winter approaches there will be a large deman 
this class of coke for central heating in public institutions ™ 
buildings. J 

SR one siness fas 2 

Our Glasgow correspondent writes: Though bones eed 
been very brisk during the week, the majority of the “ and pre 
still quite comfortably placed for the next week or tw bere 
all over are well maintained. Shipping quotations = ya is. 63 
as follows (f.o.b, district ports) :—LANARKSHIRE.~ = at “Vee. Odi 
splint best, 17s. 8d.; splint second, 16s.; DAVIENN” "tie 
navigation second, lds. 6d.; Hartley, 17s.; — 12s,-128. Sai 
16s.; doubles, 15s.; singles, 13s.-13s. 6d.;_ peat gs, 6d.; int 
dross, 10s. Fire.—Screened navigation, 17s. 6d.- bles 165.-1785 
class steam, 15s.; third-class steam, 12s.-12s. 6d. ee Pin <teath 
doubles, 15s.; singles, 13s.; pearls, 12s. LomHiats | jab 
14s.; secondary steam, 13s. 6d.; trebles, 15s. gd, AvRsHiRb= 
14s, 6d.; singles, 12s. 6d.-13s.; pearls, “ mo gear, 1% 0 
Unscreened navigation, 16s. 6d. ; jewel, 16s. at . pearls, 128. 
trebles, 15s.; doubles, 14s. 6d.; singles, 13s.-19s.%%? 
dross, 10s. 6d. oy of 
—The im roved mem 
1 conditions af ©. 
ed by the impea 

N 


pore 





Our Cardiff correspondent writes : 
the coal market is maintained, and genera 
favourable than for some months. Influenced | ; 
advance in the minimum prices of Cardiff an hippers se 
from October), demand has been stimulated, cies are act? 
take advantage of the current minimum prices. “4 
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port market. Exports last week at 545,110 tons were the 

¢ oor e May, 1927. Current market quotations are as follows : 
re te miralty large, 19s. 9d.-20s.; seconds, 18s. 6d.-19s. 9d. ; 
ave 18s. 9d.-198.; Black Veins, 18s.-18s. 6d.; Western 
Its, 9d.-188. 3d.; Eastern Valleys, 18s.-18s. 3d.; best 
YS is, 14s.-14s. 3d.; coking smalls, 14s.-14s. 3d.; anthracite, 
: on 33,-36s. 6d.; Red Vein, large, 22s.-27s.; machine-made 
he '44s,; French nuts, 42s. 6d.-44s.; stove nuts, 39s. 04d.- 
_ foundry coke, 328.-36s. 6d.; patent fuel, 20s. 6d.-21s. 6d. ; 


xood, 363.-378. 


IRON AND STEEL. 


-, extract the following from the weekly report of the London 
and Steel Exchange :—The situation in the market is practically 
hanged from that which has been ruling for many weeks, but 
-ome cases the inquiry has broadened, and this may be an indica- 
of an early development of the seasonal autumn demand, At 
ent all branches of the industry are experiencing quiet times 
» to the holiday season. The pig-iron industry is in a satisfactory 
tion, and apparently the whole of the production is being 
-orbed, Whilst in the case of Cleveland iron the supply is not 
fient to meet the demand. These conditions have led to some 
nortations of foreign iron, particularly of Indian iron, and 
her shipments of the latter are expected to take place during 
sautumn. In the semi-finished steel department the demand has 
len off, but many of the works have well-filled order books. The 
mpetition from Continental works, however, is increasing in the 
1 market, and this has done much to check business, as con- 
ers owing to seasonal conditions are able to hold off the market ; 
many are doing so in the expectation that cheaper prices will 
elater on. As a result of this policy the demand for Continental 
terial for the British market also remains poor, and prices have 
eak appearance, The demand for finished steel materials has 
en weak for some time. Inquiry, however, has become more 
ive of late, and this may be an indication that an improvement 
at hand, as buying by several overseas markets is overdue. 


Our Middlesbrough correspondent writes :—There was no official 
arket on Tuesday on account of the local holidays, and business 

ains in a very quiet state. Some improvement is looked for 
September, when the holiday periods are over and work in this 
d other districts is generally resumed. With local consuming 
orks closed down this week, more iron will become available, and 
is expected that makers will be able to meet all requirements 
xt month as production is now on a large: scale. Prices are 
hanged, viz.. No. 1, 75s.; No. 3, 72s. 6d.; No. 4 foundry, 
s. td.; and No. 4 forge, 71s. f.o.b. or f.o.t. for delivery over 
iods September to December. Shipments of pig iron have 
proved, the total cleared to 20th inst. being 14,800 tons, com- 
red with 14,514 tons for the same period of July. Hematite 
bn is in steady demand, both on home and export account. Prices 
Pp expected to advance to approximate more closely to present 
‘sof manufacture. In the meantime quotations are firm on the 
sis of 75s. 6d. for mixed numbers. In the steel grade the large 
ants, with one or two exceptions, are closed down this week, but 
ere will be plenty of specifications in hand against contracts when 
ork is resumed on Monday next, and there are good prospects of 
w work being secured. Prices remain the same as _ hitherto. 
tliveries of ore against contracts have been very heavy of late, 
t there is practically no fresh buying. Best rubio remains 
bminally 24s. 6d. to 24s. 9d. ¢.i.f., and the current freight Bilbao/ 
iddlesbrough is about 8s. 3d. Coke continues in short supply, 
nd with local requirements increasing producers are now asking 
Ws. Md. to 22s. delivered furnaces for ordinary qualities. The 
mber of furnaces in blast in the district is unchanged at 47. 


Our Sheffield correspondent writes :—The output of foundry pig 
on has now caught up demand, and there is less talk about scarcity. 
ports are current of iron being put into stock at one or two fur- 

es. Very little iron has been sold locally since the last price 
‘vance, nor is consumption at the foundries considerable. Sales 
bar ron are pooi. The holiday stoppage at the steel works was 
ger than usual, some hundreds of men being suspended for a couple 
weeks, Confidence in the future appears to be reviving, but no 
bbstantial increase of orders is expected until after the end of the 
nth. The lighter branches are fairly well booked. Enquiries 
pe coders for semi-steel and heavy forgings and castings have been 
t ‘© quiet side for several weeks. The requirements of the motor 
pore are somewhat below the level of last year. Progress in 
“corrosive materials shows no pause, and now constitutes a big 
i d local industry. Two firms specialising on huge hollow-rolled 
ally ae for high-pressure boilers are keeping their departments 
a cupied. Tool makers report a steady expansion of business 

*pt in the agricultural section, where the seasonal sales have 


a low the average. The output of cutlery and plate remains as 


as lasgow correspondent writes:—In the pig-iron market 
tite remains quiet, and there is no increase in the number of 

ally ae iL blast. In the heavy steel trade many of the shops are 
mis oe and prospects are fairly satisfactory. Makers of 
ildin, re hot quite so well placed. Further considerable ship- 

i a ; ee have been placed on the Clyde within the past 
bout g coe two single-screw Diesel-electric oil tankers of 
gineeri tons gross, which Messrs. Scott’s Shipbuilding and 

“ering Company, Limited, of Greenock, are to build for the 


Atlantic Refining Company, of Philadelphia, U.S.A.; and a cargo 
steamer of 9,400 tons dead-weight, which the Greenock Dockyard 
Company, Limited, are to build for the Canadian American Shipping 
Company, Limited, of Vancouver, B.C. The machinery for the 
latter will be supplied by Messrs David Rowan and Company, 
Limited, of Glasgow. There is a decided increase in the demand for 
galvanised and corrugated sheets and prices are firmer. 


Our Cardiff correspondent writes :—<A slightly better tendency 
prevails in the South Wales iron and steel trades. More business 
is passing in tinplates, though makers complain that the margin 
of profit is small. South America and Australia particularly, have 
been in the export section. Welsh tinplate bars are steady, but 
there is no life in the galvanised sheet market. The Gorseinon 
tinplate works have been brought to a standstill as the result of a 
dispute over discipline between the management and the millmen. 
It is an unofficial strike and until the millmen return to work the 
Tinplate Conciliation Board cannot intervene. Quotations were 
unchanged as follows: Tinplates, 18s. 3d.-18s. 6d. f.o.b. per basis 
box, galvanised sheets between £13 5s. Od. and £13 7s. 6d. while 
Welsh tinplate bars are unchanged at £6 6s. 3d. with foreign bars 
ruling at about £5 17s. 6d. per ton. Shipments of tinplates last 
week totalled 35,147 tons as against 113,429 tons in the previous 
week. 


OTHER METALS. 


Trx.—Firm conditions prevailed at the week’s opening market, 
values responding to higher Eastern cables, and a fair demand was 
reservedly met. Later irregularity ensued, and values declined on 
realisations and a falling off in buying orders. Standard cash 
sold at £210 12s. 6d., £209 15s.; three months, £214 10s. to 
£213 10s. Sales in the East were reported at £216 15s. to £218 10s. 
and £216 5s. ton c.i.f. terms. 


CopreR met with fairly good support, and although dealings 
were attended by some irregularity, prices were firm on balance. 
Standard cash sold, £74 to £74 2s. 6d.; three months, £74 16s. 3d.- 
£74 7s. 6d., and £74 13s. 9d. American production of refined for 
July amounted to 154,000 tons, against 156,000 tons in June; 
exports, 40,000 tons, against 48,000 tons; domestic deliveries, 
99,000, against 95,000 and stocks remaining, 98,000, against 
83,000. Blister stocks, 239,000 tons, against 251,000 tons. 


LEAD quiet, but firm on balance. Good soft foreign pig, August, 
sold, £22 17s. 6d.-£22 16s. 3d. and £23 2s, 6d.; September, 
£23 3s. 9d.; October, £23 5s.; November, £23 2s. 6d.-£23 5s. 

SPELTER easier for near. August, sold, £25 Is. 3d.-£24 18s. 9d.; 
September, £24 17s. 6d.-£25 and £24 18s. 9d.; October, £25 1s. 3d. ; 
December, £25 3s. 9d.-£25 5s. per ton. 
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ANTIMONY.—Market firmer, with buyers more in evidence. 
English regulus, £48-£52 10s.; China regulus, spot, £33 ; 
August-September, £31 5s. c.if.; crude, August-September, 
£21 c.1.f. 


Antimony OxipE, August-September, £29 10s.-£30 ton c.i-f. 


ANTImony ORE, August-September, 50 per cent. nominally, 4s. 6d. 
to 5s. per unit. 


Wo.rraM quiet and tendency weaker. Chinese, August- 
September, 39s. per unit c.i.f.; Straits nominal. 


QUICKSILVER steady. Spot, £22 5s. per bottle. 
ALUMINIUM maintained. Home delivery, £95; export, £100 ton. 
Coprer SULPHATE steady at £26 10s.-£27 10s. ton. 


Tix Puates steady, with a fair business passing. I.C. 
prompt and forward, 18s. 3d.-18s. 6d. per box f.o.b. Swansea. 





THE OCOTTON TRADE. 


LIVERPOOL, August 21st. 


Prices during the week have gained somewhat, due not so much to 
any increased trade demand anywhere, as to the covering of con- 
tracts entered into by nervous “ shorts” brought about by reports 
of drought in Texas and possible weevil damage elsewhere. The 
condition of the crop is declining as it almost invariably does at 
this time of year, but present indications seem to favour a crop at 
least approximating prospective consumption. Both sellers and 
buyers are, at the moment, holding aloof—one for higher prices, 
the other for lower. Trade in general does not seem to be disturbed 
by the rather alarming reports coming forward with regard to crop 
conditions. The spot sales for the week 15th to 2]st (inclusive) are 
25,000 bales, of which 13,290 bales are American, 830 Brazilian, 
1,850 Argentine, 3,300 Peruvian, 3,400 Egyptian, 1,740 African, 300 
East Indian and 290 Sundries. Imports for the same period are 
26,024 bales, of which 5,770 bales are American, 470 Brazilian, 205 
Argentine, 8,444 Peruvian, 664 Egyptian, 1,436 African, 8,906 East 
Indian and 129 Sundries. Quotations to-day : American Middling, 
10-38; Egyptian Sakel, 16-60; Uppers, 11-13; Brazil Fair, 10-18; 
Peru G.F. Mod-Rough, 12-00; Smooth, 11-08; West African 
Middling, 10-33; and East African, 11-20. 





MANCHESTER, August 21st. 

Work was resumed in the spinning mills and weaving sheds this 
week, but buyers are holding aloof until the findings of the Arbitra- 
tion Board are known. There is reason to believe, however, that 
the demand for piece goods will broaden at an early date. During 
the past week rather more inquiry has been met with for India, 
China and certain other outlets and useful transactions have taken 
place. It is probable that spinners of Egyptian yarns have benefited 
most from the cessation of output. Fairly healthy shipments have 
been made from stock to the Continent and prices have been firmer. 
American yarn margins are slightly better. There is a tendency, 
however, for financial anxiety to increase. 





Statement of the Cotton Trade. 








192! , ae 
July | Aug. | Aug. | Aug. 
31. | 1. | 14. | 21. |} 2928. | 1927. 
aj/af;adlda a. | d@. 
Raw Cotton—Mid. American ......... per Ib.| 10-60 | 10-55 | 10-24] 10-38 || 10-42 | 11-29 
Sakellaridis Fully Good Fair 
Sia anecsennonil per Ib.| 17-01] 17-05] 16-50 | 16-60 || 18-65| 19-90 
Yarns—32's twist ......c.sccssseeeesseees perlb.| 1 1 153 | 158 || 158 | 173 
ET | MMIII cnteeneetepshniaceienin per Ib.) 15$ | 1 154 | 16 16 | 18} 
». 60's twist (Egyptian) ......... perlb.| 26 | 26 | 254 | 26 29 | 29} 
32-in. Printers, 116 yds., 16 by 16, 32's and | s. d. | s.d./s.d./s8.d.//s. djs. d. 
carer wae earrerear aaron 25 3/25 3/25 0125 6 |\25 0 |28 0 
; yds. y 19, 32's an 
isnt cca oteacanenadenes ean diaeeel 28 0 |28 0 |28 0 |28 6 |i28 6130 0 
36-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 15 19115 19/15 0/15 3/15 13115 6 
39-in. ditto. 37§ yds., 16 by 15, 8 lb. ......113 6113 6 113 6 113 91114 0 114 6 








THE WOOL TRADE. 


Our Bradford correspondent writes : There has been rather more 
inquiry for wool and tops during the last few days, but probably the 
near approach of the opening sales in Australia will exercise a 
restraining influence, for there is a widespread belief that the new 
season will open with 64’s wool selling on a basis of not more than 3s. 
in the top, and everybody is anxious to have the raw material 

ition thoroughly tested before committing themselves to any 
bulk business. It is also probable that a good demand for wool in 
Australia and in London next month—a demand sufficiently general 
to give stability to prices—would automatically create a better 
market for tops and yarns both in this country and on the Continent. 
The old complaint that wool is too dear has been largely removed 
by the drastic decline in values in recent months; it is lack of con- 
fidence that is the stumbling block to-day, and it would seem that 
only a firm raw material market will restore the equilibrium of the 
trade. Meanwhile, there is very little change in quotations for tops 
and yarns, but the outlook is again uncertain owing to the failure of 
the Industrial Council to find a settlement of the wages problem. 
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At present there is complete deadlock, but ; 

surprise if certain firms decided to act on these — SCCasion jj 
give notice of a reduction, in which case a general Mitiative 
expected. a" strike might ty 
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COLONIAL WooLs. 


FROM A CORRESPONDENT, 


Very little change has taken place in the 
Colonial wools during the past week, but the sit 
a slightly more healthy appearance. Ce 
give rise to misgiving. One of these is the failure of th ntedly 
which commenced last weekend on the wages quest tiation 
bound ultimately to have its effect upon the raw inatneat ii 
decision is reached. Meanwhile there has been goy rial Whatevep 
into users’ hands of raw material for woollen manufacturi inn 
There has also been a fair volume of trade in tons ‘the. 
harmony with the experience of many years oa on ~_ 
August quiet preparations are made for the forthcoming 
requirements in piece goods. The price basis on which j he bel 
in fine tops has been done is very different from that of q aul 
as there has been a drastic revision in both spot and te 
The sales of wool have, however, encouraged the ho sa 
quarters that the opening of the next series of London oe 
marked by a distinctly firm tendency in prices, — 


Beneral position d 
. Situation has ascumad 
rtain features admitted. 


JUIHOS 


AZ In 





HIDE, LEATHER AND ALLIED TRADgs, 


The demand for market hides is improving; prices are mo 
stabilised, and now show little alteration week by week. aa 
however, are still reducing input, and trying to bring down produe. 
tion of leather on a parity with the demand. Calfskins are hong 
and higher prices have been obtained at most auctions, As regan 
oversea hides, trading is difficult as tanners are not in a mood fo 
speculation. Prices, however, of South American hides are {my 
and 8d. is now being paid for Argentine fregorific ox. Ryasig 
appears to be the only country interested in saladero hides, and go 
important business is reported. Dry River Plates are moving 
better, and B.A. Americanos have now advanced to 12d, at which 
price business has been done. African hides are quiet, and first 
and second dry Capes are quoted at 114d. and 104d. Australians ae 
fairly firm with little inquiry. Dry-salted Queensland meatworks 
are quoted at 9d., and New South Wales at 10}d. Latest cables 
from Chicago report the hide market as steady, with best heavy 
steers selling at 19 cents, which is an advance of half a cent on las 
week’s prices. Business in sole leather has opened up fairly wel 
since the holidays. Tanners and merchants have received ordes 
for prompt delivery of light and medium weight bends from shoe 
manufacturers, and there has been a better demand irom the 
repairing section since the break in the fine weather. Prices oi 
bends remain firm, and in some cases slight advances are asked for, 
but are only obtained with difficulty, if at all. Offal is firm, and as 
little is coming from overseas prices are likely to remain steady. 
The outlook is considered better, but buyers are already talking of 
waiting events at the Shoe and Leather Fair which opens 1 
October. Although footwear makers are not in the humour t 
speculate much, a fair quantity of upper leather is going ite 
consumption at steady prices. Box calf is wanted in the medium 
and cheap grades for men’s shoes,’and willow calf in the lighter 
selections is a popular material for both men’s and women's winter 
shoes. Brown glacé kid is selling well in the medium grades, but 
holders of stocks of light shades are now jobbing them off for shoe 
linings at prices well below cost. Curriers are busier and the 
demand for kip shoe and football leathers improving. 


Tanners, 








THE TIMBER TRADE. 
FROM OUR OWN CORRESPONDENT. 


Ample supplies of European building woods are coming = 
the country, and, although there may be a shortage of sau 
quality or size here and there in stock, holdings, and woo oa 
chased to come forward, are quite sufficient for any call that nef 
be made on them for some time ahead. Naturally, the ae 
month is not one for any large spot business, yet deliv nog lat 
consumption have kept up remarkably well, especially thee of the 
week, and with expectations of an increase at the = ve 
month. Sawn deals, battens, scantlings and boards os il 
increase in import last month of 60,631 loads (of 50 ee Fin. 
compared with the arrivals from January to July, ee the 
land, Russia and Sweden are well up in their Sal but 
United Kingdom this year, with plenty to come an 
Latvia and Poland are not sending so much, a ~ a 
exports to the United Kingdom totalling only 7440) I's... 
against 209,600 loads and 520,724 loads respectively wo stocks 
seven months of 1928 and 1927. Planed and dressed oie is 
are large in the metropolitan area, but against this rs "7.470 loads 
good and the lower imports in July (a decrease O° % 39 5 
should help the market, as receipts for the year amt ni 
loads up. Although the volume of trade for these Dut that profits 
has been good, competition in selling has been 8° apa cost of 
must have been small, especially in view of the di “h shippers 
freights. In addition to the latter, Finnish and Swedis ; 


lances ¢ 
are hoping for an increase in prices for their unsold & tisfactory 
recoup them since their large sales this year se however, 

from the price point of view. British imporeee The trade 


howing no great confidence in the forward marke 
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hogany logs has been quiet after the slightly firmer tone in 
Ma io publication of the smaller import returns for that month 
. dhould help to tone up the market when that section 
E ‘cain also gets into normal working a week or two hence. 
pe ehegeny lumber arrived in July, and more hardwood logs 
or than mahogany, but sawn hardwoods again showed a heavy 
“+ and for the seven months are down by nearly two million 
Sas on a total import of 16 millions. The smaller receipts 
r be ascribed to large stocks, the higher ideas of shippers, and 
y neater use of plywood. British India is keeping well up to 
“ood lumber exports to the United Kingdom, but they are 
only a tenth (and Canada’s a fifth) of what America supplies 
Moreover, Indian woods, compared with American, are a 
rv, the general average c.i.f. price for this year’s receipts 

7 . i ls, 0fd, per cubic foot for the former and just under 4s. 10d. 
the American productions. However, both luxury and general 
itv hardwoods appear to be wanted, and Indian lumber exports 
ould expand considerably and cheapen as time goes on. Pitwood 
{ pitprop imports were larger in July, the increase for the seven 
mnths amounting to 64,348 loads. With the expansion of the 
| trade this year, demand prospects for colliery timber are 
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VEGETABLE OILS AND OILSEEDS. 


Markets have been rather variable and not much business has 
xn done. Linseed oil is firmly held on spot and for near delivery, 
rent value being around £37 5s. per ton naked ex-Hull mill, spot, 
nd £36 15s. August delivery, with £35 10s. quoted for September- 
eember, Cotton oils are steady, with crude Egyptians offering 
£33, spot, and £29 15s. for new oil, November-December. Other 
d oils are quiet and nominally unchanged. In the oilseed 
tion linseed has again been influenced by reports of extended 
our troubles in Argentina, and prices have advanced 10s. to 
B<, id. per ton over those paid at the close of last week for near 
sitions. Plate on spot is held for £19 17s. 6d., and on passage and 
rly shipment for £19 15s., while transactions in new crop are 
corded up to £18 5s. for January-February after £17 15s. accepted 
week ago, Some little interest is centred in Calcutta linseed, for 
lich £21 has been paid September loading. The quantity of 
seed on passage to Europe is 126,400 tons. Cotton seed is 
ry, and business in black Egyptians is reported at £10 7s. 6d. 
tober loading for Hull. Oilcakes are in quiet demand and 
eady, 


= 
S 


co eo - SS G&S 7+ & @& 


Qo 


—S 


as 





— eae @ et 


OVERSEAS PRODUCE. 
00D BEVERAGES, &c. 


§UGAR.—The market remains in the same quiet state as for 
m: time past. Trade buyers, apparently, will not exceed pressing 
quirements, but previous quotations were repeated for all spot 
arvels, A good deal now hinges on the decision of Dutch interests 
‘to their joining in the European-Cuban Pact for judicious mar- 
tng. Something definite is expected at the end of the present 
bouth, With ideal climatic conditions, European crops in general 
ave progressed favourably, and much of the leeway occasioned by 
Mpropitious weather at time of sowing has been made good. 
3 nglish production should approximate to 300,000 tons, as nature 
4s given kind response to the 31 per cent. increase in acreage against 
Ast season. There is nothing new to record in the position of con- 
nentals or white Javas. Raw refining kinds remain largely 
ominal. T.L. granulated, ex refinery, 22s. 9d.; white Mauritius, 
pot, London, 20s. 9d. to 21s. Terminal sections presented a steady 
ne, but dealings confined to a moderate compass. Of raw, August 
fuvery, sold 8s. 14d. and 8s. Ojd. combined ; September, 7s. 104d. 
nd er %id. combined; December, 8s. 5}d.; March, 8s. 9d. and 
. Sid. combined; May at 9s. O?d. White, August quoted, 
“. 2id.; December, 10s. 93d. Cuban receipts last week amount to 
‘19 tons, against 24,261 same last last year, exports, 124,008, 
‘inst 64,449; stocks, 872,942, against 897,898. Total receipts 
> date, 4,256,887 tons, against 3,270,538 at corresponding period 
. car. Stocks of raw sugar in the three chief ports of the United 


ingdom for week ending August 17th amounted to 92,188 tons, 
tinst 99,405 last year. 
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COFFEE. — Market very quiet, and it seems that merchants are in 

c wan of sufficient stocks to cover all requirements which arise 

at Therefore, quantities brought to auction were largely 

eeieden including some attractive Costa Rica and Colombian. 

7 oe Jamaica realised high prices, as this coffee is in a 

7 q ne of its own. Bold sizes sold 229s. 6d. to 237s.; medium, 
*. to 228s. ; small peas, 165s. to 180s. 


iris small transactions on spot at about late rates. 
ls bd. { positions weaker. Accra F/F, October-December, sold 
5. ‘ ; ae. Terminal : August, sold 45s. to 44s. 9d.; September, 
8. to 44s, Od. ; December, 45s. ; January, 45s. 6d.; March, 45s. 9d. 


Wir Indian auctions during the week totalled 42,192 packages. 
sadily ® exception of best liquoring and tippy teas, which sold 
ce full to dearer prices, a quiet market resulted. Low 
The lave t Common descriptions frequently jd. to 4d. lower. 
}eelin = percentage of better quality tea from Assam and Dar- 
included offer, was much appreciated by buyers. Southern Indian 
t i i. large proportion of high-grown Travancore. These sold 
Sadien sain and mostly easier prices. The market with regard to 
estat suffers from too much rough “ pluck "’ coming to hand, 
prious am would be well advised to give this development their 
0 oh Ceylon sales of 33,661 packages came to a dull and 
irregular market on balance. All invoices showing 
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improved quality cleared to a brisk demand at a firm range of 
prices, but unattractive medium and common teas mostly jd. to 
1}d. easier. Java and Sumatra auctions moderate demand, but 
prices favoured buyers; common, 4d. to 14d. down. 


_ RICE.—No change to note in the position of Burma grain and 
interest on European account reduced to a minimum. Spanish 
firm, owing to rate of exchange. New crop American blue rose 


now spoken about, but so far prices required are above the views 
of buyers on this side. 


BEANS.—A quiet market for most varieties, but prices steady 
except for Ohtenashi, which have crumbled recently under specu- 
lative manipulations of continental houses. As low as 22s. is 


reported to have been accepted for October-November shipment, 
but 23s. c.i.f. now quoted. 


— change in any given direction, but tone decidedly 
slow. 


SPICE.—-Pepper continued in quiet support, but prices manifested 
only fractional change. Black Singapore, spot, London, quoted, 
Is. 3§d.; Lampong, Is. 44d.; Tellicherry, 1s. 33d.; Muntok, 
white, 2s. 44d. to 2s. 4jd. Lampong, May-July sellers, 1s. 3d.; 
June-August, Is. 1jd.; August-October, sold, Is. 1}d.; October- 
December, sellers, 1s. 1}d. Muntok, white, May-July, quoted, 
2s. 4td.; June-August, 2s. 1jd.; August-October, sold, ls. 114d.; 
October-December, sellers at Is. 11}d. London stocks reduced by 
52 tons on the week. Cloves steadier. Zanzibar, spot, ls. 1?d. to 
Is, 2d.; August, 1ld.; August-September, 104d.; August-October, 
9}d. Tapioca and sago flour dull, unchanged. 


FRUIT (Dried).—Currants. Market fully steady. Pyrgos, spot, 
quoted, 40s.-41s.; Vostizza, 52s.-55s., with fair inquiries for con- 
fectionery fruit at 43s.-44s. Australian sell well at 42s.-48s.; new 
Greeks to arrive tend dearer. Sultanas in better request. Smyrna, 
spot, medium to good, 39s.-55s.; Australian, new crop, 38s.-55s. ; 
old, ditto, 32s.-36s.; Cape, bleached, 42s.-63s. 6d.; unbleached, 
36s.-38s. Figs firm. Genuine, first-half September shipment, 
23s. 6d.; September, 23s., c.i.f. Dates steady, with fair inquiries. 
Spot, Hallowie, 18s.-26s.; Khadrowie, 19s., and Siar, 12s.-16s.; 
cartons, 25s.-30s.; new first-tide Hallowie, 20s.; Khadrowie, 17s. ; 
Siar, 14s. Raisins dull. Valencias cleared. Lexias quoted, 30s.- 
45s.; Cape, 37s.-42s. 


EVAPORATED FRUITS.—Market firm, and plums again dearer 
following a further advance in forward quotations, and a good 
demand was reservedly met. Cape and Australian apricots also 
moved off more freely at full rates. Plums: Californian, 20’s-30's, 
72s. 6d.; 30’s-40’s, 67s. 6d.; 40’s-50’s, 66s.; 50’s-60’s, 66s.; 70’s- 
80's, 48s. Pears: Californian Lake County, extra choice, 87s. 6d. ; 
fancy, 95s.; extra, 107s. 6d. Apricots: South African, new crop, 
Royal, 57s. 6d.-117s. 6d.; Australian, 70s.-80s. Peaches: Cali- 
fornian, choice, 62s. 6d.; extra choice, 67s. 6d.; fancy, 70s. ; 
extra, 72s. 6d. Apples: Californian, spot, sliced, extra choice, 
70s.-75s. Almonds firmer. Mazagan, 140s.; Mogador, 135s. ; 
P.G. Sicily, 150s.; Majorcas, 140s.; Bitter-Jordan, 180s.-210s. 
Apricot Kernels : Indian, sweet, spot, 85s.; China, bitter, spot, 50s. ; 
for shipment, 50s., new crop, c.i.f. Hazel Kernels: Kerasunde, 
spot, 122s. 6d.; Barcelona, 117s. 6d. 


CANNED GOODS. 


CANNED FRUITS.—A firm market continues for all descriptions 
of Californian fruits, with a steady demand for spot goods. Values 
are now tending upwards, while coming more into line with new 
pack quotations. A good business is reported on American account, 
but so far dealings in new goods have not been extensive on this 
side. Australian varieties move off readily at full rates. Singapore 
pines in moderate demand, both spot and for shipment, with latter 
quotations inclined to ease. Hawaiian firm on light new pack 
deliveries. Italian tomatoes realise previous rates. 


CANNED FISH.—Salmon firmly held, but trade rather slack for 
the time of year. Alaska, red talls, spot, quoted 45s.-47s. 6d., with 
full rates ruling for new pack, due to lighter offers. Pink talls move 
off fairly well at 26s.-28s. 6d., with halves scarce, and realise 35s.- 
37s. 6d. Medium red firm and in request. Japanese crab sells 
readily at 98s.-102s., deliveries of new pack being made against 
contracts. Lobsters steady, and best halves quoted 140s.-145s. 
Sardines steady, but demand slow to expand. Portuguese clubs, 
t's, 4s.; 1 lb., 12s. per dozen tins. 


CANNED MEATS.—Market firm, with a good demand for lunch 
tongues. Cooked boned hams also move off freely, and packers’ 
offers of Danish are becoming lighter. South American ox tongues 
also meet with attention, while Dutch brawn and jellied veal sell 
well. 


CONDENSED MILK AND MILK POWDERS.— Demand fairly active 
in forward positions and market firm. Full cream, sweetened, 
English, prompt, 40s.; Dutch, ditto, 37s. 6d.; September, 38s. 9d. ; 
October-December, 40s. Machine skimmed, sweetened, English, 
prompt, 25s. 6d.; Dutch, ditto, 24s.; September, 24s. 6d.; October, 
25s.; November-December, 25s. 6d., all in 5-cwt. barrels. Powders, 
Spray process, prompt shipment, F.C., 26 per cent., 2 by 56 lb. tins, 
crated, 87s. 6d.; M.S. (l-ewt. cases), 42s. 6d. Roller, ditto, F.C., 
26 per cent., 71s.; M.S., 31s. 6d., all nett, duty paid, ex wharf, 
London. On the grocery side, F.C.S., 19s. 6d.; M.S.S., 10s. 6d., 
basis per case, usual packing. 


HONEY.— Market fairly steady, with a moderate trade in force. 
Jamaica, good amber to fine pale, 47s.-55s.; dark to fine amber, 
40s.-47s. 6d.; San Domingo, white, set, 52s. 6d.-55s.; New Zealand, 
dark amber, 50s.-55s.; medium, 55s.-65s.; light, 658.-85s.; white 
and water whites, 65s.-87s. 6d. cwt. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT 


The prices in the following list are revised with the assistance of an eminent firm in each department, 





LONDON, Wepwespay. FRUIT (continued)— a4. 8. 4, 
CEREALS AND MBAT. —— Se bag 00 0 0 
s. 4. } rey 7 mapa bags 0 0 0 0 
Wheat, No. 3, N. Man. 496 Ib... 61 0 | Grapes, weeeesDOKeS «69 «0 13 6 
~- 12 3 Melons, Valencia, case24s. 0 0 O 0 
© eececsese, e- 10 0 36s. 0 0 O 0 
” 9 5 Oranges, South African bzs. 9 0 16 0 
Lae Plata, landed, 480 Ib. 39 3 Grape Fruit American bxs.13 0 25 0 
43 0 40 6 Irish b! penemmnnntl 2 0 88 O 
score 13 6 American boxes 56 lbs. 63 6 66 0 
ww. 23 6 SPIOES— - 
600 PepPoatok, tals White .. 2 48 0 0 
6 24 6 Black Lampong _...... 1 44 00 
Cinnamon—lst sort, perib. 1 11 2 1 
0 5 6 Oloves—Zansibar perib. 1 1 1 2 
a. s. 4. cwt.— 
05 8 £ acer “4 . as : 
45 8 amaica, good 
Mace ....cccesecceee lb 3 4 310 
8 8 0 Nutmegs 65'S —....c0000 ~- 110 2 0 
25 0 sUGAR— 
8 7 8 ity, lis. 8d. owt.) 
WL. crystallised. 22 0 24 6 
Java, w! India, 
0.130 0 | Java, whim Oe ng-Bepe 12 10h 0 0 
0.150 0 | Bere Orpetale 22 14 0 0 
PS 2 Mi onenesenees — 37 3 37 9 
0 0 O | Crashed ......crccceee o- 25 9 26 3 
0125 0 G ORE . ccccotocceee 23 0 33 10 
Home Grown (prempt) 22 9 23 0 
0 168 0 A— 
0172 © | Indian & Osylon—per Ib. ea 
0174 0 | Broken Peice wws«(0 Of 2 9 
—— pocccocese oo 0 if : : 
0108 0 ro. Orange eoccece oe 
ee (Duty 8/10-11/24 pee Ib 
093 0 | Bm 6/95 
ae 
0 a 0 09 18 
0 53 0 010 1210 
ey 
British grown, 
9s. 44., foreign, 14s. ows.) 
E.1., good to Sine, perewt. 140 0 150 0 4. 
Gosta Rica, good to fine... 145 0176 6 10-38 
Gent. Amer., mid to fine 120 0 145 0 16 60 
Colombian, mid $0 fine... is 0 1ss 0 ast 
eich 120 os ‘ : 0 
eoceccces per 22 0 23 0 68 
Danish.......... ~- 140 17 0 00 00 
FRUIT— 81 0 00 
Ovanges, Oalifornian..bxs. 16 9 18 0 
Fella 2.200000. boxes 0 090 Italian P.O. ...... pertom 54 0 0 0 
Oranges, Brasilian boxes 8 0 11 0 Manila, Aug.-Oct.“J2" 3815 0 0 
Lemons, Naples boxes 14 0 25 0 | WAZ.  nnccccccccccsccececces a nom. 
Giellian ........... - boxes 10 0 18 0 BOROOR .cssciscvecarercncecases 00 00 
on... , .euvednoososenhil cases 12 0 24 O | Sisal ......ccccccccccccrcccese - 39 5 4110 
Murola ......... halfeases 14 0 16 0 
Malaga ...cases 420 No.1 0 0 0 0 Native lst mks....per ton 
oe : : : : sxe Gope. ng ae 
var. ov.-Dec. 
| sii Gane 00 00 sILK— sd. sg. 4. 
>» W. Australian ...... 0000 CaNnt0o ....cccccccceee’ perlb. 14 6 16 0 
Valencia :— Tussal.......ccccsccccsesees ae 9 0 
case4s. 6 6 7 6 TOPAD ....cccccccccscsoceses - 21 0 22 6 
case Gs «610 0 10 6 Italian—Eaw, fr. Milan 19 0 22 0 
RUBBER. 


A fair amount of business was effected, and, with certain 
reserve on the part of sellers, a firm market predominated. 
Standard sheet, spot and August sold, 10d. to 10 4d.; September, 
10 4%.d. to 10jd.; October-December, 10jd. to 10d. and 10§d.; 
January-March, 10jd., and April-June, 114d. Shipments from the 
Dutch East Indies during last month amount to 25,854 tons, these 
figures exceeding general expectations. London stocks, 2,129 tons 
higher on the week, landings being 3,638; deliveries, 1,509; stocks, 
33,573, against 32,815 at same time last year. Liverpool stocks 
increased by 1,512 tons, landings being 1,680; deliveries, 168; 
stocks, 5,993. 


GENERAL. 


JUTE.—A firmer market and a feature at the moment is the 
paucity of selling orders from Calcutta, which would indicate the 
slow movement of the crop. In fact, Calcutta is more inclined 
to assume the réle of buyer in the London centre. Old crop offered 
in larger quantity, but was well absorbed. Firsts, old, July and 
August, sold £31 10s.; new, August-September, £32 10s.; Sept- 
ember-October, quoted, £32 12s. 6d.; October-November, £33 2s. 6d. 
November-December, £33 5s.; December-January, £33 10s. 
Lightnings, old crop, £30; new, £30 7s. 6d. c.i.f. 


HEMP.— Business again conducted quietly in Manila descriptions, 
but sellers adhered to steady asking prices. J, No. 2, August- 
October, sellers, £38 15s.; K ditto, £33 10s.; L, No. 1, £33 10s.; 
L, No.2, £30 10s.; M, No. 1, £30 10s.; M, No. 2, £27 10s.; G, 
£39 10s.; H, £33 10s.; streaky, ones, £54; twos, £49 10s.; threes, 
£40 10s.; C, No. 2, £31; C, No. 3, £28 15s. c.i.f. Sales: K, August- 
October, £33; ditto, October-December, £33 10s. African sisal : 
No. 1, f.a.q., July-September, quoted, £40 10s.; marks, £41 10s. ; 
No. 2, f.a.q., £39 5s.; No. 2 marks, £40 10s. c.i.f. Mexican sisal 
firm. G.W. for shipment, £40 2s. 6d,; especial, £42 12s. 6d.; 
brushed, £43 12s. 6d. Receipts for past week totalled 24,000 bales, 
compared with 28,000 at corresponding period last year and 20,000 
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WooL— 

English Southdown, — 4. 
per 23 

» _ Ldneoin hog, washed 16 


onan, sod. super embg. 3s 


super 
N.Z., gray., half-bred 60-66 183 
Orossbred 40-44 143 
Merinos a eeccccee: eeececce 40 
i. apmsaisihenne - 38 
esbred 48's ............. 23 
1 46's eecccccce eeccce 22 
MINERALS. 
OCF ea, best Ad’ty...ton 19 .* 
ws 9 20 
Durham, best er 1669 17 
Sheffield, best ~~ 19 0 20 
IRON AND STE 
Pig, Cleveland No. 3,ton 72 6 0 
M’b PD mncnscses a8 : : 
Bteel Raila, heavy......... 
Tin Plates, 1.0., per box 18 3 18 
METALS— 


8«8 
, Blectrolytic, tom 84/5/0 84/15/ 
Bheets 110 0 0 


(strong) eeccccce 


eee 73/15/0 %3/17/6 


ovo 


aooo 


= 


0 
0 


Lead Eng. Pig ...per ton 24/5/0 0/0/0 


Soft Fi 


coccsecee §=—23/0/0 23/5/0 


ter G.0.B. ..ccccces 24/18/9 25/3/9 
— English ee. 208/10/0 209/0/0 
Standard, ccosee 208/7/6 208/7/6 
MISCELLANEOUS. 
OHEMIO ad. 6.4, 
Acid, citric, per lb. leas 5% 2 03 2 1 
BIUUED ss covacecocconcncceces - O 3 04 
BEE cescsccocsceses 0 0 4 
hina 5 } 54 
6. 8. 
Alom, lamp ......... perton 9 6 910 
evese - ton 3% 0 38 OO 
BLO ..00e pubocconanes 140 15 O 
lump ...... perton 35 0 40 0 
ad. s. 4. 
Bleaching powder, per 69 80 
Borax, gran. ...... percwt. 13 0 0 0 
Do, powder  ..c.cccoves -15 0 06 0 
Nitrate of Soda ...per owt. 11 6 12 6 
Potash—Ohlora ooo 3 60 (3 
Sulphate ......... per owt. 10 0 11 0 
Sal-Ammoniac ... per owt. 42 6 45 0 
Soda Bicarb. ...... owt. 9 0 10 6 
Orystals .........000 perowt. 5 0 ; 3 
6 8. 
Sulphate Oopper...per ton 27 0 28 0 
wTt— a s. 4, 
Portland, best Eng. pr.ton 46 0 48 0 
OOPRBA— 
8.D. Straits, ¢.i.£., per ton 
Sept.—Oct. £23/0/0 0 0 
Smoked South Sea 
Sept.-Oct. 21/15/0 0 0 
DEUGS— 
Oamphor— a4 «4. 
J refined ...... eccets’ 8 2 4 
See O cosrevenessces ecccces . : * g 
Rep, See. 146 «164 «98 


in 1927. Total to August 19th, 1,060,000 bales, against ¢ 
Estimate for next week, 25,000, @ 
following week, 30,000. Shipments to United Kingdom/Cont 
last week, 13,000 bales; U.S.A., 12,000; Japan, 9,000. 
stocks down 9,000 bales, at 230,000. 


Fair T.N., spot, 1958; % 
201s. 6d.; December, 203s. cwt. 


COPRA.—Market again quiet, and prices in most instances’ 
tended against sellers. Straits S.D., Sea, 
Rotterdam sellers, £23; Ceylon, £24; smoked, South Se # 
mixed Dutch East Indies to Marseilles, £21 15s, Palm Ss 
September-October, to Hamburg, £18 3s. 9d. c.if. 


MISCELLANEOUS.—Coconuts, quoted, 15s. to 21s. ger 
yarn, Ceylon, £21 10s. to £37 10s.; Cochin, £23 oe at oll 8 
Ceylon bristle, £19 10s. to £25 10s.; cinnamon 
citronelle, Ceylon, 2s.; Java, 2s. 5d. 


METROPOLITAN CATTLE.— August al. 
British Beasts, per stone of 8 Ibs.; to sink the offal. Sheep per tome 


in 1928 and 807,000 in 1927. 


SHELLAC.—Market quiet. 
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Petroleum 
Wate Wale on 
F ‘ales eeeccecese OO 000 Ces cee CER 
Beds 000000006 200 Seen ee ($00 tee 
Oylinder ....cccccree eanese 
8 @. 895, 910.....0000 eeeees 
co 950... ©6000 000 000 Cen CES 
BOSIV— 
American .........per ton 18 
BUBBER— 





SHELLAO— 

TM Orange ... per owt. 197 6 # 
s 

W. Aust. M.-0-P. ,, 0 ai 

TIMBER— aul 

Swedish ujs3x8 pers. 19 @ 

Do, 2x7 4 88 

Do, 2x4 * vt 

Oan'dn Spruce, Dis. we 

vecssrcsssee por'oad 9 8 

Bio Deals .......0.0. per ed, 8 # 

acocsssessessecee por bond 99 0 

Honduras Mabg. logs c.f 4 

‘American Oak Boarls 5 of 

bores 5 Of 

Ash . of 


September-Octobet, 3 


ai & 













